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Rhodesian forces 
kill 300 guerillas 

in Mozambique 

BY TONY HAWKINS, SALISBURY, August IQ 
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Rhodesian security forces killed more than 300 guerillas, about 30 Mozambi-i 
quan troops aud about 10 civilians on Sunday in a retaliatory raid on a camp I 
just inside Mozambique, the Rhodesian Government announced to-night. | 
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The official statemem said 
i there were no Rhodesian 
security force casualties, except 
for a few minor injuries. 

The statement said the camp 
had been attacked on “ irrefut- 
able evidence” that the guerillas 
inside it were involved in tbe 
planning and execution of opera- 
tions against Rhodesia. Officers 
returning from the strike con- 
firmed. that evidence found at 
the camp's headquarters “proved 
conclusively the extensive in- 
volvement" of -Rhodesian 
nationalist guerillas and the 
presence . of. their senior com- 
manders. 

** in the absence of any re- 
straining influence from the out- 
side world. Rhodesia has had no 
option but to strike at centres of 
organised terrorism . on ber 
borders in the interests of her 
own -self-peservation."' tbe 
Government communique said. 


Casualties 


Rhodesians were bracing them- 
selves tonight for a battery of 
angry accusations of aggressioD 
against Mozambique and possibly 
demands for a UN Security Coun- 
cil debate in the wake of the 
"hot-pursuit” attack. But the 
national radio reported a 
“jubilant" reaction to the 
operation.' It announced in its 
main news- that it bad received 
many calls congratulating - the 
security forces and "wishing the 
boys well." 


Although tbe official statement 
makes no reference to the use 
of aircraft in the operation, it 
is widely believed here that tbe 
casualties inflicted — for no losses 
on the Rhodesian side — suggest 
that tbe air force was heavily 
involved. It is reported — al- 
though again not mentioned in 
the communique — that the 
attack took place on a camp 
only a few miles inside 
Mozambique.” 

The announcement did reveal 
that it had been necessary to 
destroy a roadblock and bridge 
during the operation, and further 
casualties were inflicted there. 

There is no surprise at all at 
the Rhodesian Government action 
because hot-pursuit attacks 
against guerillas inside Mozam- 
bique have taken place before 
and on a number of occasions 
the Srath Government has given a 
warning that it would retaliate 
against guerillas inside Mozam- 
bique if necessary. 

The fact that approval was 
given for such a strike at this 
stage was widely anticipated. The 
deaths of five white Territorial 
Army reservists at the week-end, 
including two men in their late 
40s, led to angry demands from 
whites, particularly in the eastern 
border areas, for immediate- 
retaliation. 

The Rhodesian statement 
added that following an increased 
tempo of terrorist attacks against 
Rhodesia's eastern border area, 
in which Mozambiquan troops 


are known to have participated,! 
tbe security forces became 
involved in hot-pursuit opera- 
tions on Sunday. They were 
pursuing “ terrorists who were 
based in and supplied from 
Mozambique. 

In the past. Rhodesia had | 
given “ repeated warnings " of : 
the risk inherent in supporting | 
terrorists. " It has consistently i 
been made clear that Rhodesia i 
has no quarrel with tbe people 
of Mozambique or their armed 
forces, with whom they wish to 
live in harmony.” I 

In security forces circles con-f 
siderable satisfaction is being I 
expressed at the outcome of tbe { 
raid, which is seen as in tbei 
style of the Israeli commando' 
operation at Uganda's Entebbe! 
airport- 


8Y TERRY DOD5WORTH 

Tbe firsl major change on the 
British Leyiand Board since 
the reorganisation of the com- 
pany 12 months ago is ex- 
pected within the next few 
days after the departure of 
Mr. Ron Ellis, managing direc- 
tor of the Truck and Bus 
Gronp. 

An announcement of Mr. 
Ellis's move is due later this 
week. He is believed to ha\c 
accepted an offer to join the 
Ministry' of Defence as head 
of defence sales, a job from 
which Sir Lester Soffield is 
dne to retire shortly. 

Mr. Ellis, who will be 52 to- 


ft Y PETER RIDDELL, ECONOMICS CORRESPONDENT 




iA RISE in manufacturing indus- 
l try's demand for finance has led 
! to a further large increase in 
i bank lending, though the clear- 
! ing banks are still cautious 
j about exaggerating the signifi- 
j cance of recem trends. 

In the month to July 21. tbe 
underlying level of sterling 
I advances by tbe London clearing 
j banks to the U.K. private sector 
I rose by about £350m. This com- 
j pares with an increase of around 
! £300m. in the period to mid-June 
j and roughly £2QGm. in each of 
i the previous two months, 
j The latest increase, however. 
| appears to indicate much more 
(dearly tbe increasing pace of 
industrial activity. A large part 
of the earlier rise reflected tbe 
financing of “leads and lags” 
— the postponement of foreign 
currency receipts and bringing 

forward of payments— associated 
with the spring and early sum- 
mer sterling crisis. 


Satisfaction 


But, for all the reported satis- 
faction and jubilation of the man j 
in the street — understandable in 
the circumstances — there is con- 
siderable caution and concern 
in business and Goverment 
circles as reaction is awaited. 

Rhodesians believe sincerely! 
and genuinely that they do have 
right on their side in this case, i 
-Biit no one here believes that the | 
UN Security Council will see Hi 
that way. Furthermore, the 
Frelimo Government in Mozam-' 
bique is expected to put out a I 
very different version of the | 
affair from the Rhodesian one. i 



Borne out 


iish concern 
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EEC moves to defuse 
Greek-Turkish crisis 


... BY REGINALD DALE, EUROPEAN EDITOR 



WITH TENSION still mounting 
in', the Aegean oil confrontation 
between Greece and Turkey, 
international moves were under 
way Last night to defuse the crisis 
that has brought tbe two 
countries to the brink of open 
warfare. 

i In The Hague Mr. Max van der 
Steel. Dutch Foreign Minister 
and President of the EEC Coun- 
cil of ' Ministers. said he would 
have “ very intensive discus- 
sions " on the dispute with Dr. 
Henry Kissinger, tbe U.S. Sec- 
retary Of State, when he visits 
Holland to-day. 

." /Mr. vain der Stoel. . who 
returned from a four-day visit to 
Athens yesterday, announced that 
he was consulting tbe other EEC 
Capitals to see if an initiative by 
the -Nine could contribute to a 
settlement of the rival territorial 
claims by the- two countries, both 
BEC associates. 

'/ilx. Constantine KaramanJis. 
tfie Greek Prime Minister, had 
not specifically asked the Corn- 
-muntty to mediate, be added, but 
■It- might be helpful to see what 
could be done behind the scenes 
to . bring- the- two Governments 
together. . 

•' To the Aegean the situation 
remained potentially explosive 
following a statement- from 
Ankara that the Turkish explora- 
tion vessel Sismik 1 Hora would 
continue her work in disputed 


waters for the next ten days. 
With armed forces on the alert 
on both sides, Greek sources 
warned that tbe danger of con- 
flict had "never been closer." 
• Oor Athens correspondent 
writes: The Greek Cabinet met in 
emergency session yesterday to 
review the situation and prepare 
for the legal battle aimed at 
having Turkey internationally 
condemned for violating what 
Greece considers her "continental 
sheir in the Aegean. . 

Mr. Kara in antis was briefed by 
the military leadership on the 
combat readiness of the armed 
forces. 


Angered 


Some reports said several 
tank units on the Creco-Turkish 
border in Thrace, and aircraft on 
tbe island of Rhodes, close to 
southern Turkey, were being 
kept on alert. Missile-firing gun- 
boats were reported in strategic 
positions in the eastern Aegean. 

The Greeks have been angered 
by Press reports to-day that 
Turkey deployed . amphibious. 
Array units on Monday on the 
Cesme Peninsula, within three 
miles of the Greek island of 
Chios. . 

Chios, with Lesbos and Samos, 
also wlthiD sight of the Turkish 
Anatolian coast, would be vul- 


nerable in a military conflict 
Greece has fortified these 
islands despite protests from 
Turkey that she was \violating 
treaties under which they should 
remain de-mi litarised. Mr. 
Karamanli5 has said interna- 
tional treaties do not take away 
Greece's right to self-defence. 

An official announcement said 
the Greek appeals to the U.N. 
security council and the Inters 
national Court of Justice at The 
Hague on Greece’s dispute with 
Turkey over tbe Aegean were’ 
being submitted to-day. Mr. 
Demetrios Bitsios, Foreign 
Minister, leaves for New York 
to head the Greek delegation at 
the Security Council debate. 

Officials in Athens said Greece 
hoped that condemnation by the 
Security Council of the Turkish 
attitude would legally strengthen 
her band in the dispute over 
territorial rights in the Aegean, 
where the two hostile neighbours 
have laid rival claims to the as 
yet unverified seabed riches. 

Tbey added that although 
Greece was following a policy of 
moderation,, tbe situation was 
stiJl fraught with dangers, 
especially if the Turks, en- 
couraged by Greece’s obvious 
reluctance to risk a military 
showdown, increased their 
activities ~ in “-controversial " 
areas of the Aegean. 

The confrontation, Page 4 


Mr. Ron Ellis: Expected to 
become arms salesman. 

morrow, has spent all his work- 
ing life at Leyiand. lie became 
managing director of the Truck 
and Bus division at the time of 
the merger between Leyiand 
and BMC in 196S, and has 
since piloted the organisation 
through a difficult period of 
low capital investment with- 
out once making a loss. 

Despite healthy profits, how- 
ever, Ley land’s commercial 
vehicle interests have lost 
ground in the last few years, 
particularly at the lucrative 
heavy end or the market. 

There have been persistent 
complaints of poor supply 
affecting both tracks and 
buses, and importers have 
been able to consolidate their 
position in the UJC. 

Mr. Ellis has been seeking 
to redress this position since 
Continued on Back Page 
Men and Matters, Page 14 


But these pressures have 
■ ceased, even though there have 
been few signs of the timing of 
payments reverting to the pre- 
vious pattern. Consequently. 
Banking Information Service, 
which speaks for all tbe clearing 
hanks, is able to say that sus- 
picions of a recovery in Indus- 
trial borrowing, evident a month 
ago, are now being borne out. 

It comments that the under- 
lying increase arose " largely 
from the manufacturing sector. 
Tbe emphasis was on additional 
working capital and restocking 
of raw materials." 

The last few months' trade 
figures have indicated a high 
level of purchases of raw 
materials from abroad, which 
will require more finance for 
stocks. Otherwise, the banks 
suggest that the money is needed 
jto finance the additional cost of 
I working capital, such as trade 
i debtors, caused merely by infla- 
tion. and there is not yet enough 


evidence to imply any significant 
increase in the overall physical 
volume of stockbuilding, apart 
from raw materials. 

Although one of tbe largest 
clearing banks stressed that the 
figures showed for tbe first time 
that industry was taking up more 
of its agreed borrowing, others 
were more hesitant about talking 
of a significant or sustained 
upturn in lending. One senior 
manager said be wanted to see 
the August and September 
figures before definitely regard- 
ing the trend as having 
'* ta ken-off.” 

Implications 

One bank said there had been 
few signs yet of any real rise in 
the underlying demand for bank 
finance for capital investment, as 
opposed to working capital needs 

Nevertheless, tbe increased 
lending to industry was clearly 
more marked last month than 
previously, and should rise as re- 
stocking starts properly and capi- 
tal investment begins its forecast 
recovery in the second half of 
the year. 

Moreover there has been an 
underlying rise in clearing bank 
advances to the private sector of 
more than flbn. in the last four 
months, which also has implica- 
tions for monetary policy. Evi- 
dence of any large sustained rise 
is being watched closely in the 
City in the light of the Govern- 
ment's projected 12 per cent, 
growth in M3 — the broad defini- 
tion of money supply — during 
1976-77. 

The official desire to avoid a 
rapid growth in money supply 
was reiterated last month when 
the Bank of England sent out a 
notice, stressing the need for 
“ strict restraint ’’ in lending for 
low-priority purposes. 

In the short-term, a rise of 
£961 m. to £35.9Sbn. in the bank- 
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Cool reception for consumer 
electronics industry warning 
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. BY t>ORN£ ftARUNG 

A WARNING thai the British 
c nnsinne r electronics .industry 
^oiild cease to exist in five years' 
Time because of foreign com- 
petition was received coolly 
yesterday by Mr. Edmund Dell, 
Trade Secretary. 

;».At a meeting between Mr. 
DeH Department of Trade 
.officials and management and 
unio n representatives of 
Britain’s three largest corn- 
names,, be made it clear that 
aemaitfs for import, controls 
would not he entertained unless 
voluntary restraints Failed, com- 
pletely. ^ 

Mr. Dell', also urged the 
industry to seek closer relations 
with Far. Eastern competitors. In 
an effort to resolve problems 
The nse of import controls,' it is 
felt in Whitehall, could result in 
damage to existing voluntary 
controls in. other industrial 
sector^- ... 

It was stressed at the meeting, 
attended by representatives of 
Thorn' r Consume).* _ Electronics; 
GEC (Radio and Television) and 
Philips ’Electrical that Japan 
had faonoured its agreement not. 
to increase - the level of colour 
television set imports; 


On the ' vexed question of 
monochrome . imports, which 
have increased substantially this 

year, it was pointed out that 

suppliers in the Far East bad 
been approached and voluntary 
restraint was being sought 

Action call 

AIL parties . agreed that 
further talks, should take place 
after, some response had been 
received on monochrome im- 
ports, with the department 
clearly hoping for a satisfactory 
outcome which may allay some 
of the industry's fears. 

The meeting followed a call 
for ’action on imports and assur- 
ances about the Industry's future 
within the terms of Government 
Industrial strategy. 

It was claimed that the indus- 
try. including the components 
sector, was “ in a critical state 
as a result of unfair- competition 
from Far Eastern countries, 
notably Japan-" Unless imme- 
diate steps were taken the col- 
Ispgg of' the industry within a 
M&le of years was inevitable. 
"TSSic companies concerned 

J 


pointed out that the industry 
produces goods valued at £500m. 
a year and employs 48,000 
people. “ From an employment 
point of view the basic question 
is whether jobs are to be pre- 
served in Britain or transferred 
to South East Asia and the Far 
East." 

On the question of audio 
products, dominated by an import 
share of two-thirds of the 
market, the industry was told 
thaf sufficient information had 
only just been received by the 
department to make representa- 
tions to overseas suppliers. 

Tbe industry argued that Far 
Eastern importers were employ- 
ing a strategy of attacking par-; 
ticular sectors of tbe industry in 
turn, pointing to the manufac- 
ture of colour television tubes 
as a prime example.' 

Mallard, a Philips subsidiary, 
and Thorn Colour Tubes, had 
produced 75 per cent, of Britain's 
requirements until tbe closure of 
Thorn's Skelmersdale plant in 
January this year with the loss 
of 1.800 jobs. 

Editorial comment Page 14 
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The road to Europe 

Silver Roadways have long been Known as 
one of the UK’s leading haulage brokers. 

Now Silver Roadway's has expanded its 
network to cover Europe, Scandinavia and the 
Middle East. 

With 13 UK offices and partners or associ- 
ates in 1 1 European countries Silver Roadway's 
has all the right connections. So when it comes 
to international haulage forget ail those time 
consuming arrangements — make a call to Silver 
Roadway's and they'll do the rest. 


For further information : 




Leon House, High Street, Croydon CR9 3NH. 
Tel: 01 - 686 8811 . Telex: 946180. 
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Questions about pri ce s that border on 
U.S. recovery the ridiculous 


Believed should win again 


BY ANTHONY HARRIS 

THE NEWS that unemployment rather rigorously last year, but 
la the U.S. has risen sharply now shows signs of levelling up: 
for two successive months looks it’s about 30 per cent above its 
at first sight Uke a confirmation trough, but still 40 per cent 
of the scepticism ■ of American below Its 19T2 peak, and the 
consumers about their own market is still well supplied, 
economy. Two-thirds of them, as Manufacturing investment has 
I reported recently, believe turned up, but not m uch— -it is 
neither that President Ford still far below Its peaks of IS® 
deserves any credit for the or even 1966, let alone 1973. As 
recovery tn date, nor tha t the for non-manufacturing, the pro- 
recovery is likely to last Cer- grammes of the public utilities 
t airily the political commentators were recently reported to be 
over there have read the un- down 60 per cent, on last 
employment figures as had news Business investment as a whole 
for the President ‘a still near an .eight-year low. 

— "g as S-Kts 

.KJfirsrt *sas“ gj \t%zr2&‘J2r& 

comically) accident-prone. The 1965 v bnt since industry now 
unemployment figures, as be 1Dt '’ t0 find three-quarters of its 
would explain, do not mean fands internally. against less 
ftat the U.S. recovery is falter- ^ half during 1974, this flow 
1 They sunply reflect .tbefact o{ funds d oes not seem likely 
that the labour force is grow- support an investment boom, 
mg very fast Employment, a _ . _ . , 

far more reliable indicator of . Hus financial conservatisin is, 
economic activity, is still rising I would suggest, the most nnpor- 
smartly. The recovery, on a tant reason for doubting the 

consensus view, is going accord- onwards and upwards school of 

mu tn nian economic analysis; for it is not 

mg to Plan- only rath “ !ikeIy t0 last ^ 

the fright of recent years, bat it 
TVT—s. will be difficult to reverse even 

{NOt evidence if industry wishes It. The banks 

— who have not much shared in 
End of story? I doubt it, or I the profit recovery— will also 
would hardly think it worth show great conservatism if any 
using good space on this subject, great revival of industrial loan 
My own view Is that everyone demand should emerge, 
is partly right and partly wrong. 

The economists are right to dis- r-|-» , _ ) 

miss the unemployment figures KG“CHtiY 
as no evidence of anything •* 

(though the growth of the labour lndeed> x fin d it hard t0 beHeve 

in aQ y vigorous self-sustaining 
Watson, Is hlglily significant). rec0 very anywhere until both 
But the consumers are right and inflatiofl ratea interest get 

the economists are wrong, about back t0 , evels would bave 

the underlying strength of the looked aormaI ia the mid-1960s, 
economy; while President ^Ford is as long ^ ^ blllk of f^anclng 
nght and the consumers are ■ baaed on fixed interest This 
wrong, about who deserves the tb _ “ m^nfrv ” nroblem 
credit for any recovery that does / orre ctly defined* by P ffilton 
happen. Friedman, and it has not been 

Consumption is rising, all solved. 
ri Sbt though at a relatively which leaves only the question 
modest rate -which is hardly ^ bow - even ^ present recovery 
surprising, since real wagea have ha3 been manage( L The answer 
risen only a little over 1 per ls tax cuts buge fis Ca i 

cent after fallmg by some 6 per deficit There is a general im- 
cent Indeed, the wonder is that ^ 

ifatin n^prnp rwp ** conservative, because the 
corrected “high employment” 
from the evidence, a boom in deficit j® w; b uT that trick 

SIP tK. tanm'hi has only been P osslbl e because 

The question about the boom m of ^ rapid gro^j, 0 £ labour 

?r^J 0 dfn 1 i»«iSn Ia S force, which ^tables the Admini- 
stration to postulate a very large 
^wth activity as the balls 
for tts correction. If there were 
SC fewer IS-year-olds. they would 
"SSn*: have to admit that a $7Dbn. 
of J“P° r r ^ f b “? deficit js high by any standards. 

£ As it Is. Mr. Simon unlike Mr. 

S --% Healey, can pose as a conserva- 
2HJ “j£Th.A tTihf f“ tMnd tive; but the President corre- 
e 11 come back 10 tbenL spondlngly gets no credit for the 

What about Investment and . fiscal risks he. runs. A bom 
profits? Housebuilding took off loser, I fear. 


BY ROBIN LANE FOX 


APART FROM all the problems 
of drought, I think that this is 
the season when I will rebel 
against the prices in most gar- 
dening catalogues. This is not 
a complaint against the nursery- 
men, many of whom stock 
varieties of shrubs or border 
plants which could only be 
profitable if everybody bought 
yearly on the advice of this 
col umn. It is only a fact about 
me. I have never expected to 
pay 40p + VAT for one ordinary 
Michaelmas Daisy. 

How then are we to plant a 
herbaceous border at five plants 
to the square yard and have 
anything to show .for our efforts? 
One remembers the fashion for 
trouble-free gardening. A sur- 
prising consequence of the past 
three years has been the willing- 
ness of moderately industrious 
people .to spend their time in 
the most laborious striving lev 
fresh vegetables, most of which 
have been killed off by drought 
At the same time how freely the 
flower-gardeners were talking of 
the passing away of the annual 
or the bedding-plant, those 
troublesome legacies from the 
Edwardian past. A shrub or two 
in the borders and a mass under- 
planting of rampant perennials 
were the easy answers for the 
busy modern man. 

But the rise of the vegetable 
garden shows modem man to he 
no busier than others before him. 
I bave just calculated a cost of 
£106 for a hypothetical replant- 
ing of one longish flower-bed 
with old roses, a magnolia and 
super cut-price ground cover 
cartons of plants to block ont 
other plants. 

I am thankful that T have 
always been interested in grow- 
ing perennials from seed. It ls 
an unavoidable pleasure, nowa- 
days. 


might be, bat yon can lose them 
among surrounding border-plants. 

You might well find yourself 
paying £2 or £3 for 10 bulbs, a 
few of which would probably 
stay underground or be spiked 
when you forked over the flower 
bed. Instead* yon could raise a 
hundred quite easily from one 
year's seed saved on one speci- 
men. By the end of this month 
it will probably be ripe for sow- 
ing. You need no heat, though 
beat may hurry it up. 

Find one in a. friend's garden, 
impress him' by refusing the 
offer of a young bulbil and tell 
him that you prefer to raise your 
-bulbs from seed -these days. By 
next August you will bave a crop 
of young Galtonias which have 
developed beyond their first 
onion-like leaf on which the 
black seed is usually hoist above 
ground. They may flower in the 
following season. 

The same. tactics will succeed, 
perhaps even more easily, with 
the white Regale lily whose seed- 
pods you should now be watch- 
ing carefully. This lily, as I 
bave often reminded you, will 
flower in its second year from 
seed, so treat it like a biennial 
and ignore the offers of “jumbo 
bulbs” at 50p a tiro a. • 


would grow your own Del- 
phiniums from seed too. I can 
see the outlines of a good bor- 
der here already, for the cost of 
a pound at most. But it needs 
some strong colour, and I think, 
I would look both to the 
magenta Flower of Jove, known 
as Lychnis FZosJotis. and the 
pinks and flames of the AtoCroe- 
merio. The former is easily 
raised and remains one of my 
favourite border flowers because 
it combines a bright colour with 
grey leaves and lasts in flower 
for months. The latter are those 
spectacular Peruvian Lilies 
which enliven the first week in 
July. Admittedly they fade 
away saon afterwards, but you 
can train Nasturtiums, I have 
found, among their stems and 
enjoy a longer season. More 
permanently, yon can use the 
rounded grey leaves of JFfeli- 
chrystm Petiolatum, familiar 
from formal bedding schemes 
but quite easily wound round a 
cane or a clump of old stems. 


BEN HANBURY, whose 
principal patron of last season, 
Mr. Ravi Tikkoo. is apparently - 
is the process of drastically 
reducing his bloodstock interests 
if not getting out of racing 
altogether, looks, set to land 
to-day's Yarmouth Summer 
Handicap (3.15) with Belieued. 

This bay filly, by the 1969 - 
Derby winner Blakenev, has 
made steady headway this, 
season, and it came as ho. 
surprise to her connections 
when she got off the mark in 
the Harold Shepherdson Maiden 
Stakes at Redcar two weeks ago. 

The Newmarket filly was not 
hard-pressed to hold off the. 

favourite. Make A Signal, after 
taking over a quarter-mile from, 
home. Believed had previously, 
finished a close fourth behind. 
Brag. Allrey- and Tyrus in a 
similar event on the same 
course. Even with a 5 lb penalty; 
she carries just 7st 121b. 

I hope to see her follow up 
at the chief expense of another 
improving sort* Paddy's Darling^ 
a game winner from Genera] 
Augustus at Folkestone a month 
ago. . 


Another penalised winner 
with good prospects again Is 
Rose Melody, among the runners 
.for tiie Bure Nursery (3.45). 
This beautifully-bred filly, by 
Tudor Melody our of the 

- YARMOUTH 

2.15— Aspect*** 

3.45— Friendly Sound 

3.15 — Believed** 

3.45 — Rose Melody 

4.15— Cavalier’s Blush 
. 4.45— Ainba Princess 

SALISBURY 

3.99— Perfect Gentleman 
. 2.30— Adviser* 

3.09— Striker 

4.30 — Cairnfold 

■extremely useful Siily Season 
-.marc Rambling Rose, found 
[little difficulty tn justifying a 
gamble at Beverley a month 
ago. backed down from evens to 
17;— 4-. on. 

She showed her authority 
-again when defeating the odds- 
on Big Treat in the Redcar 
"Silver Salver on July 2S. 1 shall 
be disappointed if she fails to 
tffraeede Sib to another 
juvenile bidding for a hat-trick, 
Bedford Lodge. 


Dour Smith, whose cat 
mem has not been produc 
customary flow of winner 
season, could have a chs 
fortune with the one« 
Aspect, who goes for the : 
the Cliff Park Stakes (2.is 
bay son of Hume crambo t-- 
he would not be ions in * 
when chasing home Q-. 
beaten Crejm.Uo cult f\ird 
at Newmarket on 1,000 r 
day. ; 

Although ihe lack of a 
out ms could Ml a gains 
.Aspect is reported to be 
heart, find I do not i&tcn 
ing beyond him. : 

A year ago ' Riehart 
brought Senorita Rugby 
well-judged late ehatftf 
land Salisbury 1 * J. . A Z 
Handicap. Thu time 
mount cm another possdf 
net 1 . The Epsom-tvainlHt 
•litzer. But the One. Lai 
prefer here is locally. 
Striker, who will fee-XL-at 
odds. 

It will bo a sbork-tqft 
Adviser fails to follnw : 
impressive Goodwood. 
over Quick Retort ia ; fl 
ford Stakes (2.30). 


London’s soaring hotel rates 


Not easy 


No flowers 


I can assure you tbgt there is 
almost nothing in flower in my 
miserable garden at the moment 
except for the invading goose-foot 
and the thistles whose tap-roots 
go deep into tbe ground. One 
pleasant exception is the Summer 
Hyacinth, or Galtonia Candicans, 
whose bulbs seem to have 
survived some rough treatment 
and two yean without any water. 

This is one of those bulbous 
plants which you cannot overlook 
when it flowers. The flower-stems 
are three or four feet high and 
the flowers are white, pendant 
and bell-shaped. Its leaves are 
not as inconspicuous as they 


Good value 

Among the many border- 
plants, I would now he looking 
for seed of the perennial blue 
flax, for which you should refer 
to last week's encomium. It is 
fool-proof and excellent value. 
I would also launch out into 
the family of the Campanula, 
especially into ' all .available 
varieties of Perskifolia, the sort 
of plant which can be tucked 
in to any bed for bright colour 
in Jane and July. So sballow- 
rooted is this plant that you can 
leave it to nm through beds 
of iris where it helps to prolong 
an otherwise short season. 
Having started it off in this posi- 
tion, I now find that it seeds 
itself into other ingenious places 
where I would never have put 
it The variations in colour are 
welcome, as the seed never 
comes quite true. I try. too, 
to catch the seed of the taller 
Lactiftara varieties which ripens 
so fast, for It is worth sowing 
some of these brightly-shaded 
flowers every year. They have 
not liked the dry weather, but 
is most Julys they are the best 
of tiie taller border plants. 

So much for blues andd^aje 
violets, for I presume that you 


The Alstroemeria is not parti- 
cularly quick or easy from seed, 
and it has one taste which you 
must know. It hates to be dis- 
turbed as its roots are extremeJy 
fragile. If possible, transplant 
each seedling directly into a 
small pot where it can develop 
its roots and be moved without 
too much of an interruption. It 
disappears below ground in the 
autumn after flowering and re- 
appears slowly in spring. So do 
not think you have lost it. Plants 
are sometimes offered in pots 
as young stock, which I would 
buy; sometimes, the tubers are 
sold In garden centres, and these 
I would avoid. as they are not 
to be handled lightly. 

No doubt you sow your own 
foxgloves, lupins and aquilegias 
anyway, whenever you want 
more stock. If you have never 
sown or grown the tall Veronica 
Virginica in its pale blue or 
white form, you should, I think* 
hunt it out. It grows easily and 
will reach at least five feet in 
the back of a border wjiere it 
breaks up the tall August 
yellows. A few cuttings of pinks 
and the like, some divisions of 
old phloxes and daisies, an ex- 
travagance on a group of the 
tough musk roses: I can see 
myself filling a long border 
throughout the next decade, 
whatever happens to inflation. 
One always feels fonder of a 
plant which one has grown tbe 
whole way from seed to flower. 


TOP LONDON hotels could soon 
be charging an average. £55 a 
night for a double room without 
breakfast, service charge or VAT, 
according to a survey in the pub- 
lication, Caterer and Hotelkeeper. 

An assessment of likely costs 
in 1980 is based on increases over 
tbe past five years, discussions 
with leading hoteliers and experi- 
ence of catering price trends. 

London hotels, says the survey. 


look set for a 100 per cent 
increase, and tariffs in the pro- 
vinces will rise by at least 75 per 
cent 

This would mean Park Lane 
hotels raising their twin room 
rates from an average £37 to 
£55. Medium range hotel charges 
would go up from £17 to £37 and 
bed and breakfast rates would be 
£18 instead of £S.50. 

In the provinces* leading hotel 
rates of £16 for a double room 


would be increased to £2 
medium range hotel .13 
would rise from £12 - 
Coastal smest houses cooK, , . 
ing £1320 tor bed and bs' 
tor two. . - 

The paper points oiit 1 
increases would hit harrie. . - 
ordinary British guest 
now few individuals car' 
top London rates. What h' 
there be of them finding 
a night's accommodation,’ 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


TV Radio 


f Indicates programme in * 
black and white. 

BBC 1 

7.05-7-55 a.m. Open University 
CUHF only). 9.45 Adventures of 
Tin Tin. 9 JO Jackanory. f 10115 
Belle and Sebastian. 1020 R 00 - 
barb. 1025 Vision On. 1.15 pan. 
News. 120 Bod. 423 Regional 
News (except London). 425 Play 
SchooL 420 Speed Buggy. 5.15 
The Changes. 5.40 Barbapapa. 

5.45 News. 

6.00 Nationwide. 

620 Man and Boy. ‘ 

7.15 It’s a Knockout. * . 


820 Are You Being Served? 

9.00 News. 

925 Explorers. 

10.15 Band Beat 

1020 The War Lords: Hitler. 

1120 The Sky at Night. 

1L50 Weather/Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales — 505 pan. Ble Ond . . .? 
525-5.40 Crystal Tipps. 620 Wales 
To-day. 6l50 Newydd: News. 7-05- 
7.15 The Shari Lewis Show. 1120 
News and Weather for Wales. 

Scotland — (LOO pan. Reporting 
Scotland. 620-7.15 International 
Shinty-Hurling: Scotland v. 


F.T. CROSSWORD PUZZLE No. 3,154 



ACROSS 

1 French leader exhausted by 
order to conform (4. 2) 

4 Like canvas in attack (6) 

8 rhanz-"« made by game 
official round mall boat (7) 

9 Fini-h -d with deposit on 
quill (7) 

!1 *".nniiR writer from Kings (6. 
4 i 

12 A-itoni'-hed expression quietly 
cm down (4) 

13 Country it's Fashionable to 
help come back (5) 

14 Careless mistake with feet 
rove red (S) 

16 Harsh sounding self-starter 
on jet plane (S) 

18 Spell as cleaner by French', 
man C3> 

20 Mys:»>rinus Scots river going 
to Peterhead (4) 

21 BcaMly sale tn which prices 
are rising (4. 61 

23 notable forward position 
(7) 

24 Wickedness of., sin. in dry. 

surround l ncs (7) 

23 Distressing one sergeant- 
innjor with cruelty (6) 

26 Troublesome chants to cheek 
• 6* 

DOWN 

1 A! 1 rh* runners so to ground 
1 5 > 

2 Heavenly si^n partner gives 

in beast i7) 


3 One is to act as go-between 
next (9) 

5 One quarter always cut . . . 
(5) 

6 ... in respect of a supporter 
so upset (7) 

7 Save some space for holiday 
accommodation (5. 4> 

10 Realise TV could be adjusted 
with all-round ability (9) 

13 Injured fighting (2, 3. 4) 

15 Does be get a living by 

- lying? (91 

17 Suggested one member didn’t 
tell the truth <7) 

19 Accuse, as a rule scundl; (71 

21 Thrice announced match 
notice (5) 

22 Shocking safety device fall- 

- ing to the ground (5) 

Solution to Puzzle No. 3.153 
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Ireland. 1120 News and Weather 
for Scotland 

Northern Ireland— 423-425 pan. 
Northern Ireland News. 6L00-6b50 
Scene Around Six. 1120 News 
and Weather for Northern 
Ireland. 

England — 620-620 pan. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands Today (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South Today (from 
Southampton); Spotlight .South 
West (from. Plymouth). 

BBC 2 

640-725 un. Open University. 
1025 Nai Zindagi Naya Jeevan. 
1120 Play SchooL 

5.00 Open University. 

720 News on 2. 

7 AO Gardeners' World. 

8J.0 The Sandpipers. 

920 Look, Stranger. 

1925 Festival 40: Tbe Wednes- 
day Play “Cathy Come 
Home” with Carol White. 
1925 Beauty Is In The Eye. 
1025 Newsnight 
1L10-1U5 Closedown: Martin 

Jarvis reads “ Merlin 
Enthralled ” by Richard 
Wilbur. 

LONDON 

9-45 ul Sally and Jake. 1920 
Summer SchooL 1020 Cartoon 
Time. 1120 Certain Women! 
1120 Cartoon Time. 12.00 The 
Adventures of Ruper Bear. 
12.10 pju. Mister Trimble. 1220 
Mitchell Memories. 120 First 
Report: News with Leonard 

Parkin plus FT index. 120 
Lunchtime Today. .128 Crown 
Court. 220 The Best of Good 
Afternoon. 220 Flay: Provincial 
Lady. 325 Once Bitten . . . 420 
Cartoon Time. 425 Michael Ben- 
tine’s Potty Time. 429 Shadows. 
520 The Flintstones. 

520 News from TIN. 

6.00 A Town Called Klngston- 
upon-Thames. 

625 Crossroads. 

RADIO X Z47m 

tS) StwcaptiMic broadcast 
6JOO m-m. As Radio 2. 7J0 Noe! Ed- 
monds. am Toot Blackburn. 11 JO Ed 
Stewart with tbo Radio 1 Roadshow from 
Tenby. 1220 pun. Newsbeat. 1245 Paid 
Burnett. 242 David Hamilton rst ia!so oa 
VHFI. «J0 It's D.L.T. OKI S/6 Nvwsfceat. 
642 Sam Costa <Sf r Joins Radio 2). 1140 
John peel iSt f also an VHP). 12 HM24S 
un. As Radio 2. 

RADIO 2 T * 500m vhf 

640 a.m. News Snmmarr! 6.02 Cattn 
Berry >S* including 6JL5 Pause tor 
ThoutdK. 7.02 Terry Wogan rsi including 
S27 Racing Bulletin. 1.0 Pause for 
Thought 942-1130 Pete Murray's .Open 
Bouse (S» including 1030 Waggoners' 
Watt .11 W Jimmy Young «S*. 13 0 p-m . 
Sports Desk. 1JS Good Listening (VHFI. 
242 David Hamilton 'St as Radio 1. but 
including on ISOOm only (also 202m Scot- 
land'. 245 and 5-45 Spoils Desk. 430 Wag. 
s oners* Walk. Sports Desk. 430 5am 

Costa (Si incUnUng 5- <5 Sports Desk. 
4.55 Sports Desk. 7JS Games People 
Play. 730 Sports Desk. T32 A-Plctdn' and 
A-Giiimln'. 142 Two in Mind (Si. 038 
Stag Some thing simple <S). 4.BZ Command 
Performance iSt. U42 Spoils Dcdc. 1045 
Words and Muse tS>. U42 Rath Cab bln 
with The Late Show usonm only, also 
2Cm Scotland. VHF Jains Radio 11. 
22.00-1245 a.m. News. 

RADIO 3 464m, Stereo & VHF 

t Mtd la m Wave aoly 
3633 mjn. Weather. 740 Sews. .745 
Tout Midweek Choice, part 1 (S’. 840 
New*. 845 Tour Midweek choice, pan 2 
'Si 940 Mows. 945 tills Week's Com- 
poser: Holst iSi. 93S French Organ 
Music (Si. 10.00 ChllhixIrUn String 
Quhnct. part -1: Beethoven. Bartak (Si. 
U35 Words. . . . 2140 Concert, part 2 


720 All in the Game. 

720 Coronation Street 

8.00 The Tommy Cooper Hour. 

920 Killers. 

1020 News. 

1020 Hitler's Germany. 

1220 What the Papers Say. 

1225 ul Close: The Rev. 
Michael Roitinp reads one 
of his prayerx. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

-3841 ua. Phoenix 3_ 1145 Treasures 
In Ston. H3B Recreation and Interests. 
L2S P-m. Augfca News. 240 Houaepaity. 
538 The Beachcombers. 648 About 
Anglia . 12.90 The Big Queatin. 

ATV MIDLANDS 

10JB - sju. The Osmonds. 3U0 
Anhnated darter Black Arrow.: 128 
p.oi ATV Newsdesk. 430 MGM Cartoon. 
53V ATV Today tndtodlng Junior Potlro 
Ftn (Part l). 648 ATV Today' (Part 

». 

BORDER 

XUS* ul Another Chance: 

Open Air Museum. 1U0 Recreation 
and Interests. fL2D pjn. Border News. 
2.00 Hooseparty. S3D The Count of 
Ideate Cdsto, 448 Bonier- Ne*s end 
Loofcannnd. 11240 Border Neva Sum- 
mary. . j 

CHANNEL ; 

H28 pan. Channel Lunchtime Neva 
and Weather. 530 Arthur, No. 87. 7648 
Channel News and Weather. 7638 Adven- 
tures in Rainbow Country. 11248 News 
and Weather in French followed by Bpi- 


:OLISEUM (01-636 5161.) 

ENGLISH NATIONAL OPERA 
Tonight Sat. and Toe. 5.3d: The Master 
sinners of Nuremburg: Tomor. 7.10: 

fata Fit. 6 Mon. 7.30: The Maple Flute 

ROYAL FESTIVAL HALL. 928 3181 

Fully Air Conditioned. LAST WEEK 
Eros. 730. Mat. Sat- 3 
THE MAGNIFICENT ■ ■ 
MAZOWS2E 

TOO or the worta's Grroiest Dancers. 
Singers and Mustctons. 

ROYAL FESTIVAL HALL- 928 3191 

IS AUG. to 10 SEPT. 1976 
LONDON FESTIVAL BALLET - 
DON'T MISS IT 

SADLER'S WELLS THEATRE. Rosebery 
Av«.. E.C. 1 . 8S7 1 672. DANCE 

THEATRE OF HARLEM. EvBS^ 7.30. 
Sat. men. 230. TooJotvt A Tomor.: 
Allegro BnWaMe :tiie Combat: MaoHcstt- 
ttoos: Oougla. Fri. & Sat-- Hofberg Suite: 
Lo Gorsaire: . Bugotn: Borneo & -Juliet: 
Forces ol phyttun. 


THEATRES 

ADELPHI THEATRE. 01-836 7611 
Eros. 7.30. bats. 5.30 6 830. Thor. 3.0. 
"LONDON'S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COM|DY." People. 

- SLICK. SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING." O. Express. 
“WILL TAKE LONDON BY STORM.- 
News o» World. — IT HAS. 

NOW BOOKING TO MARCH 1977. 


THEATRES 

KING'S ROAD THEATRE. 352 7468. 
Mon. to Thur. B.OO. Fri.. sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
“ imooiiWa to erororalse.' 1 Punch. 
-NOW IN ITS 4th ROCKI NG YEAR. 

LYRIC 01 >457 5638 CvefUofl* 8.00 
. Mat. Wed. 34. Sat. 5.0 and 830. 
SHEILA HANCOCK. JOHN MOFFATT 
In THE BED REPORT YESTERDAY 
A Comedy by BiN T RAVE US 
"STILL THE FUNNIEST COMEDY IN 
LONDON."- OaMy MaU. 

LYTTELTON (N*w National ThMtR). 
929 2252. Today iraded. price mat.) at 
230 PLUNDER by Ben Trorors: Ton't 
7AS BLITHE SPIRIT: Tomor. 7.43 Play- 
Boy M the Western World Fri.. Men- 
Toe. 7 .45. Sat. 230 Weanero of Happi- 
ness. sat. 7.45 watch It Came Down. 
Over 100 (rnlltnt £1 seats on sale day 
of pert, from 8.30 aan. <;5p tor mat.). 

MAYFAIR. 01-629 3035. Opens Aug. T6 
at 7.3C Subs. 8.15. Sit M E 9.0. 
LIBBY MORRIS 

to her mosicaJ rerue JUST LIBBY 
Fufly a tr roond W o w d. 


THEATRES 

TALK O# THE TOWN. (OM 
FULLY AIR CONDITION 
From 8.16. Dir.^np and DjdoM 
Revue: SWEET TEMP TAT 
and at 1 1 p.iu. 

ROGER WH ITTAKER' 

THEATRE UPSTAIRS. 730 2534^ 

Eras. 8.1 S THE ONLY WAY 
GEORG E THAT C MIR 
VAUDIVILLC. o‘i-836' WB8. ■ 

Mats. Tm». 2.43 Sat 54 
GERALD HARPER - 
HANNAH GORDON 
. UNA 5TIJ8BS. PRUNELLA. 

In BAGGAGE 

“WITTY AND VERY FUNNY' 

THEATR E AIR CONOlTifl 

VICTORIA PALACE. „ , J*3 

E rontons a.o. wed.. Sat. 59 

jiC =.««#■,; 

“ GENUINELY HILARIOUS J • \ 
SEASON NOW EXTEND. 1VJ V- , 1 

pmmt and beat staHs Ca toe. I 

WHITEHALL. 950* 5 

Reduced prfc* Prevtoi*) Ann. .. ) 

M «. opens Aim. HaV-* - V • * 

’ .. BRIAN R IX lit Ti I : r ; 

FRINGE BENEFITS . 


trpv IRENE HAS EVERYTHING." O. Express 

„ „ 4 ’ . _ „ „ “WILL TAKE LONDON BY STORM.' 

2145 ap. Treasures hi Store. HJO News of World. — IT HAS. 

Recreation and interests. 1248 -Flower NOW BOOKING TO MARCH 1977. 
Stories. 3. 70 pal Report IVest Bead- m . , , . * * qtc xicttij r., ninot s do 
U oss. L25 Beport Walra Hrodltoes. 248 Mats. Thur*. 3 jilL 5 and 8.1S sJtarp 
Hossepany. t£20 Omckleheads. 53S Natkawi T(wMtre Pratiticaon 

Crossroads. 641 Report West. 635 Report COU n ^akeey to 

Wales. 630 Winner Takes AIL b *4S u Sa«: C d 


Blodau. UUJ5 Penawdan Newyddtou AUiWYCH. 836 440*. Inf. 836 5332. 


EO UU5 

t»y peter shatter 
W i Klal by John DEXTER 
“STUNNING and COMPELLING." Stud. 


7 Dydd. 125450 Khlfeddodra. 641435 
T. Dydd. 

HTY West— As HTV General Service 
except L2B3JB pa Report Wes Bead- 
Hues. 6J54JB Report WesL 

SCOTTISH 


ROYAL SHAKESPEARE COMPANY 
Final pert, tontoht at 630 
Eugene O NtotTs 
THE ICEMAN COMETH 
“ . . . brRIlant crroductlon ...” Gd>L 
In repertoire with Bernard Shaw's 
THE DEVIL’S DISCIPLE 
Tomor. 6 Fri. 7.30. Sat. 2.0 6 7.30 

... . AMBASSADOR'S. 836 1171. EWS. 64. 

OWUllKMl Mats. Tuesday 230. Sat. 530. 830. 

1245 u. Treasures In Bore. II w> - HAPPY AS A SANDBAG 

Hatuw Ridint WJS SSh Tnd THE WONDERFUL HIT MUSICAL 

JP? “ DefTshtful.” - Don't mlto It." Dty. Exp. 
Weather Repot. 248 Harriet. 530 Klrt combined ticket top price seat, 3. course 
SS Crossnuda. 640 Watch tide Space. meal Inc. VAT and Serrioe C6.Q0. 

APOLLO. 01-437 26S3. Evenings 8.00. 
Jimmy Lo&xl 1240 Las* CaH. Mat. Thur. 3.00. Sat. 330 and b.30. 

PAUUNE COLLINS. JOHN ALDERTON. 
CONFUSIONS 

SOUTHERN 

1030 Bln. The Thame*. M4B CameL - l ~ -O.- 

njK Trp9«Brptf fn Pfyro* ti m p tj AKTS THEATRE. Mor. to Than, ar B^3D. 

T Friday and Saturday 7-00 and 9.15. 
and Interests. 230 nan. Southern News. TOM STOPPARD'S 

240 Bousrparty. 538 Slnbad Junior. 53S _ dirty UNCN 

Crossroads. 640 Day By Day. 1248 "HUaHoro ... see it,*' Sunday time*. 
Seuthem News. Cambridge. 01-836 boss. etoi. a.o. 

Mat. Wed. 3.0. Sat. 430 and B.O. 
nnnn. ,,,, ONLY SIX MORE WEEKS 

TYNE l »N JANET SUZMAN. NIGEL DAVENPORT. 

■n na . ~ _ _ JUNE RITCHIE. ANGELA DOWN. 

t, 7^„ - P ™ t M 3S '® • PETER EYRE. SUSAN ENCEL 

TreastRVB to Store. 1140 RecreaOoo and JOHN shrapneu peter BAYLISS. 
Interests. 138 pjb. North Bast News Esmond KNIGHT In - . 

and Ixnkarouod. 248 Wanes Only Jonathan miller’s production of 

1240 Today at Six. - A glertoa'nMa/^MnB Wsrdto. 

izm Bpaosoe. Times. “ Simply . . . deorfr. ateolutalv 

perfect, a radditea evening frotn a 
nm. fanltlen cart.’ Jack Tinker. Dalty Mall. 


TYNE TEES 

1148 ul Starting Point 2L05 
Treaararro to Store. 1140 RecreaOoo and 
Interests. 138 pjb. North Bast News 
and hookarotmd. 240 Wanes Only. 
530 WDd Country. 6.0Q Today at Six. 
1248 BpBogtto. 


GRAMPIAN 

H4S Treasures to sure. H45 Recrea- 
tion and Interests. 130 pjn. Gramptan 
News Beadlines. 240 Noose parry. 530 
Walt TUI Tour Father Gets Rome. 648 
Grampian News and Farming News. 635 
Tbo woody Woodpecker Show. 1240 
Evening Prayers. 

GRANADA 

2848 ml The Seven Seas. 2148 Tom- 
foolery- 138 ml Tata Kerr. S35 TMa la 
Your Right. 538 Crossroads. 648 Granada 
News Headline* followed by On Tbe Road. 
648 tiie Adventurer. 2235 ul Thank 
Yon and Goodnight. 

(6). 1230 pjn. MS&day Concert, part 1: 
Debussy, Mozart <S). 140 News. 145 
Midday Concert, part 2: Maxwell Davies, 
E lgar CS). 240 The World of Operetta 
(S). 3.90 Shiv Kumar Sharma: Santoor 
recital iS». 445 Bach, Htodemkh and 
Stravinsky concert rst. 540 Choral Even- 
song. ISAS Homeward Bound 1645 
News. 2630 Homeward Bound (con- 
tinned). tt30 Lifelines: Language and 
Communication. 7J0 p* mm, part l: 
Bruckner, Strausa <S1. 840 tile Arts 
Worldwide. >40 Proms, part 2: F rid tof, 
Britton (S). 948 Scientifically Speaking. 
1040 Jazz to Britain: The Trevor Wattn 
Ensemble (SV. 13-OS James Joyce “ Ptn- 
Wake.“ pan L 1135.1138 News. 
. Radio 3 VHF paly— 648348 juct. and 
54^746 p.BL Open Unlvssity, - 

RADIO 4 

434m, 339m* 285a and YHF 

63B un. News. L2Z Farming Today. 
*48 Prayer for che Day. 645 Today. 
748 News and more of Today in duing 
73S VHF Regional News. 745 Tbonrtrt 
for tbe Day. 840 Newi and more at 
Today todndtog 835 VHF Regional News. 
H! J^sky^G^re. part 3. 940 News. 
9JB The Living World. 935 Parents and 
□uldren. 1048 News. Hue In Britain 
Now. UJe Dally Service. H4 Morning 
S toes’. 1140 News. 1143 Round Britain 
Quit 3348 TUrty-utnnu Theatre. 1248 
News. 1 242 pju. You and Toon. 1237 
Brain o( Britain 1878. 8245 Weather, 
programme nem VHF (except London 
and SE1 Reghnul News. 140 The World 
at One. 149 The Archere. 245 Woman's 
Host Including 249342 News. 245 Listen 
WHh Mother. 340 News. 3.05 Afternoon 
Theatre. 440 News. 44S Open SchooL 
445 Story Time. 5 40 P M Reports. 15.30 
Ftoandal Report VHF Regional News. 
iB Weather; programme news. 648 
News. 635 Dr. Finlay's Casebook. 645 
The Archere. 740 News. 74S Tbe World 
to Poena. 748 Marti sr International. S40 


ULSTER . 1---— --• 

J 1 * 30 t A^ HE ^ R ‘w T4? “aJb”’ Id^TTaS- 

fiapw Bldto*. 130 pjr. Ulster News monsieur PEBRiotoN's TRAVELS: 
Headlines foBmved by Landmine. 433 Avo. 13. 14, 16 at 7J>. Aro. 12 at 2.0 

Ulster Newa Headltoea. 530 Return the circle. 

to Planet of the Apes. 648 Sommer comedy, vso zs 7B. evenfnus 8. 


WESTWARD 

1845 a.m. Sesame Street 


TreaOTEd In Store. H4I Recreation and { - Keeps you baffled and amused.” D Exp. 


Sacs. 5.30 and 6.15. MaL Thura. X 
“ THE THRILLER THAT REALLY 
THRILLS.” Harold H ob son. S. .Times. 

" Tbe estceWen* cast" E. News. 
BARRY FOSTER ANTHONY BATE 

HILDEGARD NEIL ERNEST CLARK 


Interests. 12.35 p.m. Gas Boaeyhun'B 
Birthdays. 2.20 Westward News ETead- 
SfSt- Arttair. 640 Westward Diary. 

1240 Westward Late Newa. XU8 ml -- — 

Faith For Life. CRITRRION 930 32t«. Air condlUoned. 

I«K 8. Mat. Thur. 3 . Sat. 540. 8.30 

VAnEcr<Tnnv< ALEC IdcCOWEN 

YORKSHIRE michael bryant 

.m - - JUOT PARFITT. ANNETTE CROSS! E 

1 ■ ■ “* ■* Curfews. -■ hi THE FAMILY DANCE 

H® ml Cal en dar hews. 530 Calendar. by FeBcTtv Browne _ 

64g Calmihr (Bmley Hoar and Belmont •very funny, perfect entertainment.* S. Two. 
wUt,ra >- DRURY LANE. 01-836 8108. evenings 

8 SHARP. Mat. Wed and Sat. S.0 
A CHORUS LINE 

3UCHESS. 696 82A3. E ven t nge 6 0 

Fri.. s at. B.T5 and 9.0. 

" OH! CALCUTTA! ” 

NOW IN ITS 7TH YEAR 
“ BreathtalrtTisrv Beautiful.” S. Tet. 
’The Nadttv to Stumifng.“ D. Tel. 


GETTING AWAY WITH MURDER 


by J. Lee Thompson _ 

■ I enlored Tt without 
Harold Hcmoa. Sunday Times. 


Women of Gutdos are Rare: Adaptation 
of Robert Reid's biography of Marie 
Curie. 940 Quote . . . Unquote. 9J0 
Kaleidoscope. 94* Weather. 1040 tiie 

Wmdd Toalgtit. lo« a Book at Bedtime. _ 

1140 The Financial World Tonight. 1135 1 — — 


Jacfcy GilhKt. Jotmtako rad broadcaster, 
reflects. 1140 News. 


84. Mat. Wed- 2. SO. Sat. S-1 
ALAN BATES In 
THE SEAGULL 


BBC Radio London fortune. _ .usisu. 

* , Mon. Fri. ae 8. Sat. S and 8. Tllnr. 3. 

206m and 944 VHF Ami angers. Derek bond hi 

640 ari. As Radio L 640 Stale Barnes AGatha christk'S 

wtth Ruto Hour. 948 MftiiT Va^SS 

vria London Uve. 1X49 Jenny Tbomp- sec°NO_ great, yeah 

too and Diana Woe wtth la Town. «*«« 

»«. mi. Malcolm Larcock with can m (5i ard ~8£OC ins a! 

It mdudte Ml London News Desk. i8SS^» MaW to 

249 Paid Owens with 208 Showcase. 442 funny peculiar. 


funny fecuuar 


Tony Fish With Borne Ron, innhmw, n jjg ” Mika Stott's oxcvoflonally. One. vastly 
and 640 London News Desk. 740 Jenny AJnS 

Thonwm and Diana Bice with tn Term. Mmr * 

#30 Quest. #40 Sold 77. 1843 Robbie jrr= — 


vUweni’B Late Night London. 3230 dme- 
down. As Radio 2. 


281st and 972 VHF 
530 ajr. scorntns Music. 640 “AH" 
— breakfast rime chow. 1048 Brian Hares 


LOBE. 01-R37 1992. Eros. 0.16. 

Mat. Wed. 54. Sat. 6.0 and 840- 
PETER BARK WORTH PETER JEFFREY 
and “ PENELOPE KEITH, tire funnhisc 
woman hi the West End.” Guardian. 
DONKEYS’ YEARS 

"MICHAEL FRAYN'S delightful WM4Y,“ 
Evening Standard. “Two hour; of bubbling 


laughter." Pally Mirror. 


—talking to Loudon. 148 p.ui. Hews- 1 GREENWICH. 


watch. 530 Seffsftreak. 748 Jazz fn 
Stereo. 940 Nlghtllne. 140440 «.m- 
Nlghtwatch— oew» emy half-hour throagh 
the ulrtn. 


Bvenlngs 8.0. Until Aug. 21. 
STEVEN BERKOFFS AGAMEMNON , 

ER MAJESTY’S. 930 6608. Ev» M 8, 
Fridays and Saturday* S.4S and 8.30. . 

I PI TOM 81 - • 

" Pulsating musical." E.N. Seals £3 to SOp 
Cofnbine-Ticirot Too Price Seat 3-cours* I 


rianifal Rodin "pu Satin a musical." e.n. Seats es to sop. 

nauiu cofnWne-Tirirat Too Price Seat s-courar 

194m and 95.8 VHF *”* 1ltc - VAT Sendee ES 

630 UJn. The- Breakfast Show- wtth HAYMARKET. 930 9832 Erodings 8.00. 

Adrian Lore. 948 aso&L w Mat, Wed. 2.30. Saf. 0.0 A 8.15. 

Dave Cash: ca* On Delivery. 548 pan. 01-JM 2««o. Brmtnge n nn 

F^SSf tSffla “at^Thure. 

Open Lae- 940 Your Mother Wouldn’t 


UKe K; Capital's popular heavy rock 
show. U40 They Myatt: tiie unt Show. 
240-648 a.m. xhua night. 


ON APPROVAL 

'You V*o<Ud nut to. see- Dff..-1d, 
■ It got mv aauroval." E. News. 

An evening of wrte deUght.** 
Harold Hotom Sonaay Times. 



ROYAL ■ ACADEMY OF - AKTX 
'MICHELANGEUI -MADONNA J™. , 
TrwurM in tha -Private Roof M. 
oa. 31. Wkdvs. 1M (dosed Tb«“ 
Sun». 2-8, Adm.- SOp. 

PASTEL- SOCIETY^ TOR AnBOj# . 
Hnn. Tk* Mall Oalleriea. Ttm J 
S W 1 -Mon.~Frt.10> 3. Jr 

Addl. 20A. Until 20th AMWOL 
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Hughie 


Television 


by MICHAEL COVEN EY 


Off beat off-peak 


' ^s'-A 

j$qi 1 ror one week' op ly this busy were, we gather* for . the P 00 * 
J devil b*md the wjtfwte 

ing up onone of Eugene OTVeUl’s miserable life he Mm tom 
matest short plays; written in self with having illuminated. 
i942as part of toe cycle of The broads, the gambling big 
one-act "pieces the playwright shots, the Southern races, the 
planned and -began to execute Broadway razzmatazz— ail the 
under- the working "title of By good times at w p on ?.^ 
Wujf of Or WL As a small com- only imagine Erie being * §?“f5 
JflSon piece to toe mighty The participator are toe stuff of 

55 £ 52 ? s Se "SS sap, 

long entertainment. Jason Hughie, sat patiently listening 
Robards played toe monologue before sU ^°S t° ob ^° n - 
recently in New York, and this Half-way through, ®” c h ?l ar H 

ilngland. ™ momentarily saved by. a flicker- 

The scene is. toe night desk tog response from Jfi® h ?Z e 5 he 
of a seedy New York, hotel, to “HugMeJiked to tad 


by CHRIS DUNKLEY 


which one of toe regulars. Erie was ray paJ. spiunexs i c 

sSSJth, returns after “a long phoney dream-mercl^t m he 
drunk" 1 to celebrate the death moves in on tbe , a r ®? la f :e ? 1 ^°e 
Of Hughie, toe old night porter. Hughie with a ta.e of a huge 


ifi laurel wreato . be sent to toe 
on .duty ' while Erie laments funeral and digs in h* podcet 


Hu^Sie’s depmtore and u^him for toe dice. Dentes Pflster is 
as a sounding board for a ses- far too young for the part, but 


, smn oThypiOTottc r^bllng toat hT gives' a cleverly varied deli- 
drfa^ S inevitablfl and lonely very to the barely interrupted 
. w,nm acw uirip'c tnips monologue and successfully 


jessssjessb 1 

BBSWflSSiTS bbc „ EJ 3 S& 1 R 


toe 


Early hopes of a revitalised 


summer on televirion have bwn are i^Wng ^ui^ys toe best $eUle fte Score (BBCS). ^ia^Do^^ItlLike MurtTsays 

only partially fulfilled and toe television lu^ht of the week. Music fr0m a variety of school one ww d 0 f what needs 

•^S*.SL*SHS!SiJS‘tS 2££ 2ni?2^ai Jt S^**^W*"!E tUg. and the word is "raerci- 


I tty them again. The title of 


t i.- -uh. groups, isasi wee* saving, ana me wora 15 mem- 

ominously Idee their familiar old whole n nattem? Sid programmes) we heard a remark- ^ 5 The Sweepstakes Game 
midsummer selves with an awful aect of speech patterns^ ana y0UJIg s teel bund from Erl', .^r-onrHmnHiv convoluted 


lot of space being filled by dialects which 
parcels of old movies tied round plored in a 


Is an extraordinarily convoluted 


niorea in a siMle"etotionof 2nd Elmwood, a terrifyingly pro- quiz ip which “guests" bet at 
With strings of repeats. House: last wefk Scotch accents — - ° dds Mckoned by ? ud i ence ' 


week's issues 
Times and 


drink), Bedales. and a aery strict tempo on whether a “celebrity can 

Significantly the covers of this u eoeknev dance band from Bexley. Once answer a given question 

—***" of both Radio R . . gJriness (BBC1) again, as with toe nature series, CO rrectly. Last week, most of 

ire SDlSff toiTttme from we are assumed to he incapable * « ,J — 

pictures hoi iroui Tn-morroio's World which has of taking the subject straight 

inventions, and -naming nur own jndgments 


TV Times .feature thi. tjme f rom we are assumed to Be incapable could Dot . Nor could tbe 

pictures not from telems.on pro- wSeh has of taking the subject straight j^esta. 

SSSl'in old einema W movS SSSIw &d a, new inventions, and m.ktng nur owu judgments 


climb to-room 492. Erie’s tales monologue 
arc asinuch an escape from sketches j^POrtw^J^ a man 0D 


' S ■: ' Ashicv Axhwnod 

r*,-, u . i Sweeney, toe angef. lookf down on Warren Clark*, in * T Zee,’ 
i-Sa* ^'} new «H*.lnu^cal..hy. the (nak*f» if The Rocky -Horror Show. 

ilitiiiTi-.'.- LTto^wdl^'irigbtMtfaeR^ral Court 


[reality for toe teller as they the run from himself. 

St. Augustine’s, Kilburn/ Radio 3 

English Choral Music 

by PAUL GRIFFITHS 


Dirk Bogarde and "Kirk Douglas. 

However, if you are willing to 
poke around in the schedules and 
switch channels a hit — particu- 
larly in the very early and yeiy 
late pans of toe evening— »t is 
possible to And engrossing tele- 
vision. some of it surprisingly 
offbeat and quite a lot of it m 
new if short and minor scries. 
Here is a guide to some of it. 


arjParH Lv.. . Head 

Belter Days, Better 


'firag? v m 

?»i4l C-V.-rr 
m w =■- 

sflitrs 1 •; 

fe'i 


Choir and brass ensembles Singers, conducted by John 
! were- toe forces assembled for Poole, seemed at ^ 

unndav's short Church Prom, making too much of this to the 
i but thS was not one .of those dettimeM o^clesn ensemble, hut 


In- the performance soon 




- itself** tnge^ef and became a 
Enelish music, most of it sacrecl moving exposition of this strange 


: SJLJLI, 


A.; YOUNG 


and so TbegioriS were of a and marvellous work, 
rather different kind: only Byrd's p M le and his chott showed 
cheerful little motets Laetentur more 0 f tiseir fine feeling for 
_ .coeii and Gibbons’ 0 clap your ^yie in the other unaccompanied 

swa-Jrt-A«ls»s® 5 S 3 l 



To-nighl 

Mon .And Boy (BBC 1). Another 
series from Bristol in which we 
spend as much tone watching the 
watchers as we do watching toe 
animals and plants over which 
ihev enthuse, in Deepest BrnaiK 
Bristol’s last such series, worked 
well because the observers were 
all un-intrusive and all utterly 
expert. Mon And Boy is less 
certain of success because the 
boy, Simon King (son of the 
programme’s director, John 
King), is as it were apprenticed 
to the man. Mike Kendall, and 
their relationship and ancillary 
activities such as drawing and 
walking to or from their Land- 
Rover threaten to detract from 
the main business of nature 
watching. Perhaps this is sup- 
posed to sugar the pill for young 



Generation To Generation (BBC 
1). A new series which, though 
not specifically "religious,” quali- 
fies for toe Sunday evening slot 
because it is about tbe morality, 
or values, or ethics passed on 
from one generation to tbe next. 
Joan Bakewell interview’s a 
parent and a child to discover 
their separate views on the 
child's upbringing. It is good 
to find someone asking intelli- 
gent questions as though she is 
genuinely interested (which I 
am sure she is) in the answers. 

The Jay Interview (London 
Weekend) There must be a 
formula allowing for the serious 
discussion of political philosophy 
on television, but this doesn't 
seem to be it. Apart from any- 
thing else, it is far too demand- 
ing to be running through mid- 
night on a Sunday. 

5o It Goes (Granada) Billed 
confusingly as Rock Festival in 
TV Times, this follows The Jay 
Interview and is much better 
suited to its slot being one of 
the better collections of rock 
music seen on television, inter- 
spersed with rather dotty jokes, 
skits, and parodies. 


Alain Stivell in 1 So it goes ’ (Granada) 


Monday 

Great 


Alliance (BBC-1) 


r.rS*.hi.Vn j. 6.51)1 but „„ series sees . step fur- op the music which* saddled Another ccrics^from 


er 



err 


5KT-- 


, _ k-> 

r*X* Ll*- 


9jfr--1.I*ISKMV 
&j.v r-rt* s. 


frtir ,twv|,: ■ 

a»** w-f 


«»•«• {- 


frivolous encotmter be- she thought. 

,n ah Arthurian CTo»y i Knighthood is «aarrto mock, 
arto bulging . cosily under and Mr. Eveling mo cks it amus- 
ail) and a watier-nymi* (a ingly though Jrithorit much 
Jul Angela Pleasance eie- prigbolity.^ - Mx^ - Hay garth s 
in. a well-cut spray). Should - knight wears . his dayury with 
get married? It will : mean the assurance -of -a_ eflK-hat on a 
nymph’s becoming human, Bradford nrillionarre./ but why 
n a hnmah’s UahiUrj. to he riiwld want to pnisue his 
. . toter and grief.- '--••• j •. - intentiott in marry ■ the nymph 

debate Js interrupted by -when ICss Pleasenee -makes her 
‘-■'.rts appearance (ofEstage) ^>f a so_qneaflou« is one- of toose 
: go^-which toe taught, after .mysteries toat only chiyalxy can 
- — ^suiting his little 7 red “nile- ex^ain. - ? . . : : 

: t ^ goes off tb'ldlL His- rethrii;'-; Max Stafford-dark is the 

qx-w the dragon’s sevo^d director, and the: designs (a 
provokes toe nymph to knightly black-and-white back- 
"row for- the -dragon 1 instead of, clbto ; and a truly- . . splendid 
miration for toe knight. -She dragon’s head) are toe work of 
s -j become human, but (as^any- Katfe Owen and Boh Ringwood. 




> 'wnw*' - - - 
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Elizabeth Hall 
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IL At the very start the note po iy P hony to flow seamlessly 
was set by the Philip Jodm Brass W fth 0Ut messy fluctuations in 
Ensemble in Britten's Fanfare ten , p0i yet they can also 
for ’ St Edmundsbury. which ,j ispla y t h e joyous kinship with 
must he the least exultant fan- dance ^ sllch a p j ece as O clop 
fare ever written, archaic in its MOtir hands. A similar rhythmic 
exposed melodies and sublimely jj nesse w0U id have been welcome 
disinterested when they are com- - n the brass gro up’s account of 
bined. a fantasia by Byrd, where square- 

The earliest work of toe pro- ness an d plodding accent made 
gnonme and toe greatest was the ^ mus i c more pompous than 
Itohat mater by John Browne. need be- perhaps, however, the 
a late 15th-century composer of wbo i e notion oF playing renais- 
whom next to nothing is known. sance music on modern brass 
It is tantalising to have a master- j ns t ru ments is at question here. 

f ErSiHs- A/a? jrswsj 

sup?- l= c 


Purcell-. ' k "'To'iS"“suVc=ss is nnly *1“°"= pim lh " ST?« Sore mS™ SSS Sf.’doi.hlw SSSwTSlS ^ 

fSnSal Sc for Queen Mary Matter of rhythm: they can canseridernaiurepro^mra^ aspi.^ and marketing of new nor i m u it ta a0 four working animals. The ox 

Ir 16 *" -V. — .. ctarr rin» note “ . . ,oim i acciv I needing sugar. My two. at six ideaS- oe ^en ucllc . s „i B _ all was the first, and farmer Joe 

s d ^ a SSlEs s 

Anclia. for instance, on life in did for the Wilkins of sed it such i a i var _ ty of m Nepal t0 s how us the different 

Plan Showcase is an- ways in which the ox has been 
R&’s regular series used. This week it was tbe camel. 

Theelcphant and ,hc horac arc 


questtons. detail. 

value V S a”go5 m' ^ ver.^Rend Friday that M "V 1 * ^hJ^S^m^t^toe ^ThSIs Waugh (ATV) A three 

Cutforth s last edition, on the Again It is the BBC that vary from the very good to tu spries (twQ t0 in which, 

team of crown jewel fakers in makes the evening worthwhile some what mept . disclaimers at the beginning 

Covent Garden, was tself a little with an early programme of A Ditwce (BBC toree- an|j en(J of the proprara nie and 


rnrfnrth's last edition, on me Again «• is .'■ UL - -~r. vary _ 

team of crown jewel fakers in makes the evening worthwhile some what mept . as disclaimers at the beginning 

, litrtu with an ear v programme of A mmree (BBC 2) ir - 


eem ei or a* programme. To-night children's drama and one of chil- part play by Fanny Galleymore . TV Times emphasise. Auheron 
he m eets a painter of shire dren's music, followed by two ^hjch, like too much - 


horses 





V 
IV"S’ : 




1.^. 


recent tele- ^y augb expresses an opinion. In 

plays later on. vision drama, makes me wonder _ art one be abandoned a promis- 

« , - - r,» mar st It'* Chfltteptetf (BBC1). An wbet h e r it was toe entertainment . ^ y bp)1 beaded — if barmy — 

Beauty win the Eye (BBC idea wh ich is (to roe anyway) of ^ aud ience that was upper- at f a £ k on tbe poor for the sake 
An intriguing series of ten- C0Tnp i e t e iy novel and completely most j n the playwrights mind „f two squahbles. one with dock- 
minute programmes about admirable: short plays by wben she sat down to write, or ers and ^ e otber w -, t h unem- 

cepts of beauty \n various writers who are i6 or younger some f onn 0 f self therapy. Which ploved men in a pub. A mistake 
societies. In the first a sn I^nka arg aeted bj . , nagn 'ificent casts ^ not to say that it lacks good ln ' each case s i nce he was made 
girl took endless pains prepanng whjch - n the first of the series> acting and convincing situations. t0 look on both occasions, 
herself for her wedding ana then . Jean Anderson, Alfie 

stepped out into a Wimbledon MoreC amhe and Wise. Saturday Tuesday 

street. Eric and Ernie introduce the As so often in toe past Satur- Anotoer suitable evemng^^ 

□B a.. w srss “SLc srsr, 


ZT" n _ hi the manner of pieces wuo. as 

SflM IS e Z 2 S 2 & « 




i 1*1 
SC- fed... M* 


- w;,: The South Bank Summer VLuiti ^ St 


. Mond« 4* ^ 


sot UZSMS. SSSi iS 

English build 
is brilliant ; 
handling of a 
Browne allowi 
tion to run 

to most - of' tb- . . 

effective, however, is his intense nothing - — - — r „ i'rirtwt 

sympathy. Witb^ae an*, bgf drummiug added 


if. v*s 


ni_ - 

■ . ^ J 


P5t* t 




- -u-'-x. 


-r.x-Tf - J 
4M.V--4 'W 


r.-ff 


. tin t 1 *■■ l *- . 

• - i- : - ‘ 


e* 


acerts devoted r t»-' play with some 

>jfcs of . Meridetesohn . and m^cboes of Fafner, yawning 
. . huznann, many, of thean^ less in the bass line, and in 

.— -ten heard than they, deserv^g^ Andante he matched toe.can^ 
^’CMch programme^ cohKistsr. <^did- sentiments of the violin and| 
''V-irks for . pleasingly; variefl The Mendelssohnian 

;-cea (anything ^ fro m _ two -to sdteizo_ was held together by 
. . 'tot playersj.-irito toe exceBent effort; the contrapuntal material 
^ nneer Quartet invMyen to ^ ti,? .Ftnala sounded too dif- 
•t: - «ry conceitr^This r top to® f erent in Perahia’a liquid hand- 
"ity fell : to , them— Mendel- ^ its crisp treatment by 
■-Y- hn’s postoumoas op. ^1, fow : toe strings. The whole perform- 
- irtet^movemeute 'bundledvtO^^aaicc Irad a winning spontaneity, 
-vher by/a T^ evergreeh Mendeteobn 

. tat. riApmrtgg Octet- ended toe concert, played 

S*- ,_5 *25*?^ ' hnsnense verve by the Aca- 
ttted toe. last demy Octet. They bore toe con 

■ly .piece, antrin a wllmy u& bf-'toe opening movement 






^iry 

than most), a naa _™^: iian Hy sharp “and exact. Theex- 
'■?: .. 'liccio with a, purpOTefuL, nlogion of scMfes from whirii the 
. ^ svfague, . .. - • recsqiitulation. soars came within. 

•’ '-‘iurray Perahfa joined 1 three- 4n exerting hairsforeadth of the 
' vitens-of the Vermeer team for’.point el-no -jceturn. The other 


Vi’umMin !! s Piano Quartet, op- mbvemeartB were no less exMlaiv 

U. .n-f’ full fit 


l *'- : {-j - On e-thinks of Its piano, part’ a&ng, : ei^at parts fuU : of 
j3ess domineering - than 1 that-'energetic- 3ife, and risks trium 


rSLW 5T^”iiT£uSu there wM"anytWng" worth ^ »— • 


penitential 


Aix-en-Provence Festival 

5 


Director s opera 

by ELIZABETH FORBES 


mu. nnpras n resented in the the Com meudato re’s grave, only 

5? Jr 18 , y ™ S* best response to Don Giovanni’s mvi- 

Festival axe two f-+inn tn dinner. Do directors 


inoXra and tnostpopulax ever tetton^to suppe^ 

. Lo tramata and Don. no^^ ^ ^ incomprehension of 


’ ' This arr.onrx:cr:;er.: appears a r.'.utter.or record cr.iy . 



The Korea Development Bank 


written: 

£x n Ee %S 3 inss SujsSsr* Either way 1 find 

have felt obliged to seek unusual 11 SUlwell will one day 

angles for their productions, as an excep tioiial Don 

if festival audiences rojsbj be Giovanni . in this production 
bored by plain, unadulterated his strong personality 

Verdi or Mozart. seems somehow diluted. . He has 

Jorge Lavelli's . premise ^ unusua u y light, high voice 
for his Tramata, that Violetta is . tbe role but Jt contrasts well 
held prisoner by a society tbe darker timbre of 

hermetically sea ledjff from out- stafEord Dean’s genial Leporello. 
side influence, is perfectly accept- yasuko . Hayashi. a self possessed 
able, if not exactly origmal; Max Donna SPJ g S we il but 


580 , 000,000 

5 Year Eurodollar Loan 




„ ‘w- ’-. :^‘d?thia does hut domineer, but Mendelssohn works to come get 
t - e ‘ 1 ■ y ■}«.' tender care with, which he performances of like conviction, 

s " Sued his singing line seried they wiB make a feast. 

• ; v - ar irresistibly v .Resides, toe ,i ■ . OAVID MURRAY 


« »•* . 


right claustrophobic fee “°| b er tone is apt to curdle, attacks 
about it. But the square, white DoTina Elvira’s music with great 


lace . mosquito net toat repre- irit sy]^ Undenstrand is a 

seats toe *nuntrv retreat of i 7»i.i-ma wiiiip Rnbart 


Sms 
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if 

■ * * IV 

; •& •' 


und House/Radio 3 

f 4 x)fldon Sinfbnietta 


Violetta 


L Aureuu * 11 U T J 0yd doubles 
pavilion in which Flora! holds Wg / Pttn jmd a fair Commenda- 
her gaming salon are less /j, e is hampered in the 


Fc ^ worid^ 5SS« of To T£2»g!*~ 


< *e 




y* 


sy-* 1 



;-V ^ in ite own ..vray^viwd- focused and vividly coloured. 
• ; ^ V Birtwistle’s .= syllabic permuta- 

’■ «*ddenftf ttTs ebe- -SSJ^the. only element m itoe 


«jra«v- . /K „ macabre conceit beside toe 

tta Conunendatore’s untoried coffin 


W. r ■ . . 

U l * . 


ss;s*rssssr X SSTvwS. SI 

landing bolt upright, aown- sec *y r 

^P^t^J^esj^ubtfidMte fa.te ? «R.J*SE? “other, happier events at Alt 


iriArL tojns,- the only 
Piece, that 

tr.W®* yien 7 TObQl 

i.essful and famibar ^ compo- USonjetta 


,** 

mi* 


T- » :)'psi"; a • comparatively _ fre- - Wa ii, er 




V ’* 

iJia.srt ; 

ft. 






■i n*..*. 
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’ ’ . - /umeotal ensemble and solo wipoetic, rather 

•~v dsn • nf inezzo-soprano. ceilo singer. (Next time -round. 

/ ’ V-‘ :, horrL as striking .in .its Ponsonby should consider S 


-4.^ .=2 


v - } 




» country j retreat or tomboyish Zerlina, while Robert 
and Alfredo and the ■ . y d oub ] es ^ a n excellent 


successful. At the end. too many i a |* er r0 j e through having no 
n»«rtions remain unanswered. 


questions remain uaauswn-cu- , 

Shy are a number of ^otesque ^SS^schomberg, a weak 
street-walkere aUowed into toe Ottavi0i - B not helped by toe 


hori 2 oatales? What is toe mean- J™ churchyard scene, with Anna, 
“ tabbed Ottavio and Elvira giving^ 


symbolic Violetta is 


securing an integrated perform 
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V» ,; ■ century dance music— one modern : lynasm, luc 
' testrumental .- episode work of toe ^ening^B^W^uy's 

- ' Ss 'as a madly , : instra-::new Souffs . from, tonwrrvw (a 

^ /ted galiiard. In pdwerfui.BBC -cojhmission, .first 
yJeueroting sequences; musf- Muni to 4aat yeH-) an 

^huages proliferate in. .^onsyuitoappy overtore, rich only m 
P afuS Mowfli and aWJ&ened musiotoeittre- toappeniu^ pt^ 




0 r Am iSe -poetry • of Thomas tomfoolery.; AsSfr. Guyi bw mi 

h v -'tt and Christopher 'Uigue. previous occasiMis shown^™- 
A-'f- N coitn v • -awnTJoser not without 



■colleagues. Michel Pjasson con- . I'nmnailV 

ducts the chorus and orchestra ineaije company 
of Capitole; Toulouse, with stolid fo r Humberside 

nmirrHi le reused Lincolnshire and- Humberside 

a -1S5 Arts Association confirm that a 

rjnehetier. Jean Dantremay and hew company to be run by the 

JXf 


'2 ^ 1C ?^rr ™ a > ieetol grant, of £ 20.000 from 

tte^Artt CbundL Yorkdhlre 

-of-to^action, but where a Telwoon^s. also offered a 

Satue is actually requited, for. grant of- £500. 
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I l ROPIlAN news. 


Further heavy increase in 
W. German money supply 


8Y GUY HAWTW 


FRANKFURT. August 10. 


THERE was a heavy increase fa supply in the second quarter never before been so strong, the 
the rate of expansion of the showed a growth rate of 11.5 per report comments. Jn June, 1975. 
West- German monev suddW in reDt - egaiast a first Waiter ex- it went up by DM8 5 bn-, while 
- ,. . J. J? p y , pansi on of about .6 per cent The the year before.it rose DM 11 bn 

June, according to the Bundes- ^^parable figure for June last The impetus bad come from 
bank s August report, published y CaI - was 11 per cent. a powerful surge in credit 

to-day. It increased at double According to the report the demand from industry and 
the average rate of the preced- powerful acceleration of mone- private consumers. In the month 
ins five months. tary growth was particularly under review, new bank credit 

Th- Rpniihiii-’c rvnh-,1 marked in cash and sight totalling DHlL5b&. (£2.53bn.) 

deposits, which In the second had been taken up. compared 
® a _ n j! quarter rose by 20 per cent, with DM5.5bn. (TlJllbn.) fa the 

, ’ nfl ueoces. the money ^ deposits also went up by same month of 1975- 
supply M3—cash, rights deposits, jg ** r c £ nt- K Of this. DMS^bn. <£L87bn. 

Ume deposits under four years mnr «» than in th- nre- was short term credit, said the 

and savings deposits— rose by Even more than m the pre- , to^ term jfrect credit 

DM6bn. (£1.32bn.) fa June, This vious two monfas, Junes growth JWg; Sector totalled 


private 

f£S79m.) Increase in June and expansion in the West German ™’!S r ^i au rablv hieher than the 
a rise of DM3bn. <£659m.) . in banks' credit advances to^dome^ DM2bn. (£440n£> a S year earlier. 


compares with .a _ DM4bn «« a^utable fa tt* won* ^d tfas 

ine and expansion in the west German .. *h.,„ th« 


April. Furthermore, the in- tic customers. 


crease was measurably higher inkitutions--includiog securities co ^ e from'fa^first 

than the DM2.5bn. (£549m.) -expanded by close on DM13bn. **J» U *"*' ° sh * 


, , — - . - • , . half figures which showed that 

monthly expansion rate recorded (L£6bn.). domestic industrial and private 

in the first quarter. Substantial credit expansion custome rs bad taken up DM24bn 

On a yearly basis, the Bundes- at this time of year was by no (£5^7bn.)— close on five times 
bank estimates that the money means unusual, although it had higher than the DM5bn. 

rn.lbo.) recorded fa the first 


France eases controls on 
investment overseas 


PARIS, August 10. 


THE FINANCE MINISTRY has 
isued a circular modifying the 
controls on direct Investments 
by French residents abroad 
and hv non-residents in France. 


The circular, effective to-day 
and published In the Official 
Journal dated August 8, raises 
to Frs.3m. from Frs.lm^ the 
a mourn nt direct Investment 
French residents may make 
abroad without prior Treasury 
authorisation. 

The circular requires resi- 
dents with direct investments 
abroad, whether or not these 
required prior authorisation 
initially, to submit to the 
Treasury annual balance-sheets, 
operating accounts and profit 
and loss accounts of foreign 
subsidiaries or branches. 

French residents will in 
future have 1o notify the 
Treasury of any changes in the 


capital structure of and share- 
holdings fa their foreign 
affiliates, -us well as any major 
changes in a subsidiary's 
activity, it said. 

Foreigners wishing to repat- 
riate 'proceeds of liquidating 
direct investments in France 
mainly connected with 
property must submit justify- 
ing documents to tbe Bank of 
France II tbc amount Is over 
Frs.lm. 

The circular requires shares 
or other documents represent- 
ing the participation of a resi- 
dent in a direct investment 
abroad to be repatriated to 
France or held abroad by an 
approved intermediary. 

The circular extends the 
definition of direct investment 
to include companies whose 
principal activity u to arrange 
finance 
Reuter 


half of 1975. 

Some four-fifths of the credit 
granted in the first half of the 
year was in the form of long 
term direct credit. Strong 
increased demand for short term 
credit was first noted fa June. 

• OIL DEMAND fa West 
Germany rose by about 8 per 
cent, to 61m. tonnes fa the first 
halF of 1976, according to the 
Federal Republic's -Oil Indnstiy 
Association. Consumption, 

however, remains a good 10 per 
cent — 7m. tonnes — lower than 
in the pre-oil crisis first half of 
1973. 

Demand for most important 
products, such as crude benzine 
diesel oil and fuel oils, remains 
well under 1973 levels. Only 
motor spirit sales are up on pre- 
oil crisis figures, with West Ger- 
man motorists buying 6.4 per 
cenL more petrol than fa the 
first half of 1973. 

The economic upturn fa the 
chemicals industry has produced 
a welcome 60 per cent increase 
in demand for crude benzine 
However, tbe Association points 
out that demand fell by 40 per 
cent, during the first six months 
of 1975. 


Protests as Gen. Spinola 
returns to Portugal 


5Y PAUL ELLMAN 


LISBON, Aug. 10. 


EX-PRESIDENT Antonio De The sole Deputy of the far- 
Spinola returned suddenly, to-day left Popular Democratic Union 
to Portugal 17 months af-ter flee- (UDPj tried to have the National 
ing the country in the wake of a- Assembly suspend its debate on 
failed right-wing coup. the Government's programme to 

His return sparked a storm of debate a motion calling for 

protest from the Communist Spinola to be put on trial but 

Party and the revolutionary left was defeated overwhelmingly. 
Hut spokesmen for the Govern- with Communist members 
ment and the main opposition abstaining, 
parties indicated he was wel- General Spfaola has been the 
come to come home so long as favourite whipping boy of the 
he was prepared to face the communists and the far left 
possible consequences since he was first driven from 

General Spinola flew into the Presidency after only five 

Lisbon on a srieduled flight from mwjlbiS ' - m September 1974 and 

New Vork and. according to eye- then into exile last year, 
witnesses, stepped off the air- During last June's Presidential 
croft in a sombre business suiL election campaign. Major Otelo 

Hl S * e> 5 s Saraiva De Carvalho, the far left 

instead of the more familiar candidatet sieged that General 
monocle. — — — 


„ v_ Ramalho Eanes was a stalking 

whisked him from the airport to ^ 


the fortress prison at Caxfas, on 


‘ another Hector Campora" fa 


the outskirts of the city, for * nn^n^hP 

nuostionine politician who held on to the 

Official spokesmen confirmed Pre f^ den 5 1311X11 Juan Peron 
that a warrant issued for Gen. return. 

Snin ola’s arrest after the abor- of ™ e 

live enup attempt on March 11 pef, ts aU ®S atto ®*’ the unexpecj 
last year was still in force. The t*dly early return of General 
authorities have 48 hours fa Spinola is likely to add to the 
which to decide whether be difficulties President Eanes is 
should be charged or not encountering from a newly- 

1116 66-year-old General’s resurgent right wing within the 
return provoked a flurry of Army. 

speculation in political circles Right wing officers have lately 
here, where it was noted that it circularised units voicing com- 
coincided with the closing stages plaints about the allegedly left 
of a five-day parliamentary wing bias of the current regime 
debate on tbe programme pre- and there have been signs of 
sen ted by the new socialist moves to oast leading moderate 
minority Cabinet headed by left wingers from the military's 
Dr. Mario Soares. Revolutionary Council. 

Tbe Communist Party weighed General. Spfaola's return also 
in early with a statement all eg- coincided with a round-up of 
ing that Spinola's return would right wingers allegedly impli- 
give "new Impetus and arro- cated in terrorist bomb attacks, 
sancc ” to those who opposed the Ten people are currently de- 
“ gains of the Revolution.” tained in the Carina Prison 


East German 
report on 
border death 


EAST GERMANY has given 
Italy the report It requested 
on the killing of an Italian 
truck driver on Thursday at a 
highway border checkpoint, 
an Italian Embassy spokesman 
said, reports UPI from Berlin. 

He said the East German 
Foreign Ministry gave the re- 
port to Ambassador Behmann 
Dell "Elmo on Monday. 

The track driver, Benito 
Corghi, 38, a member of the 
Italian Communist Party, was 
shot and killed by an- East 
German border guard at an 
East German checkpoint on 
the East-West German border. 

The Neues Deutschland, 
official Communist Party news- 
paper, said on Monday that “ a 
tragic chain of circumstances 
caused his death.” It gave no 
details. 

Meanwhile, East Germany 
said tonight It win release 
West German Willi Bobbers, 
shot and taken away by border 
guards last month when he 
crossed Into East German 
territory near Ratzebnrg while 
on holiday with his family. A 
West German spokesman said 
East Germany would not pro- 
ceed against 50-yeartoM man. 


Seveso warning 



Olympic Airways will now fly you to the 
Gulf in style via Athens. 

Flights dqiart atll40 fiom Hearittowtxx- 
DubaL each Monday Wednesday, Friday 
and Sunday* 

Dhahran: each Monday and Friday 
Kuwait each Wednesday and Sunday 
Come andsample our traditional Greek 
hospitality on this newservicejust askyour travel 
agent for full details or call Olympic Airways. 


4 f * IT 4 . K S 

The National Airline of Gmece. 
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Pregnant women living near 
Seveso. in Italy, were officially 
warned yesterday that they 
might give birth to deformed 
children, reports Reuter from 
Seveso. 

The Regional Health Commis- 
sioner Professor Gaetano Maria 
Lara told a Press conference 
that there was no reliable 
medical evidence available on 
tbe dangers to pregnancy posed 
by dioxin, the toxic substance 
released In the atmosphere 
from a factory last month. But 
he said there was a possibility' 
that pregnant women were run- 
ning the risk of delivering 
deformed babies. .- 


Danish delay 


Denmark's Social 4 Democrat 
minority Government has 
decided to delay a BUI to 
give the country nuclear power, 
reports Reuter from Copen- 
hagen. 

Tbe decision is almost cer- 
tain to bold up plans for 
Denmark's first atomic power 
station, due to have become 
operational by 1985. The Bill 
also contained proposals for 
five nuclear power plants by 
tbe mid-1990s. 


As tension between tbe two Aegean nations - 
continues to build over their claims to the 
Sea’s possible mineral wealth. Oar Athens 
Correspondent reports on the Greek position, 
and, below, Oar Ankara Correspondent 
gives the T urkish vi ew. 


Fear of military 




GREEK PREMIER Constantine one of oil exploration, especially 
KardmamUa's decision to appeal since the mineral riches of the 
to the UN Security Council and seabed are still unverified, but 
the International Court of more so one of preserving the 
Justice at The Hague are his integrity of important Greek 

last peaceful trump cards before territories. , r w 

facing Turkey by armed force. Although Mr. anlis has 

With relations ' between the chosen the peaceful diplomatic 
two hostile neighbours at razor’s route, be is under pressure from 
edge, the Greek Premier has Mr. Andreas Papandreoo. the 
obviously weighed the tmpredict- leader of the Pan Hellenic 
able consequences of a war Socialist movement, and certain 
which would be a political, junior army officers, to call 
economic and social setback for Turkey’s bluff and risk a miii- 
the country. Greece may stand tary confrontation, 
to lose much more than Turkey Mr. Karamaniis thinks that 
in a military confrontation. this policy is a reckless one. as 
The Greek armed forces are any hostilities would mean a set*, 
far . better equipped to-day and back for the country politically, 
at a higher morale than' they diplomatically and economically, 
were two years ago at Che col- but it is uncertain whether he 
lapse of the military junta. Since will be able to ignore suco prCs- 
Jaly 1974, when Air. Karamaniis s ures if Turkey maintains its 
was recalled from seif-exile to present tactics, 
take the helm, he has seen to it Mr. Papandreou appears to 
that the Greek armed forces are have caught the public mood and 
supplied with up-to-date equip- sense of dignity. The average 
ment with more than- a quarter Greek would rather go to war 
of fhe state budget being -devoted than be humiliated by tbe Turks, 
to defence. whom he has been taught from 

Tn the .past- year-. Greece has his schooldays to consider as 
launched at Mr, Karamanlis's “national enemies.” 
initiative a wide-scale campaign Mr. Papandreou harps on the 
to enter the EEC and create argument that this is a big 
openings in the Balkans and in power game run by the United 
the Arab world and it has no States and Nato in order to re- 
intention of jeopardising its assert Washington's dominance 
newly won international prestige in the area, where it wants to 
by getting involved fa a military be the arbiter, 
adventure with Turkiy. Tbe Red -Carpet treatment 

Greece has therefore opted for given to former Turkish Premier 


Mediterranean Sea 


Papandreou. Mr. George Mavras An imbalance of power 

r „ the leader of the Union of the . * 

the diplomatic route in order not Bulent Ecevit during his recent Democratic Centre (the (nain iKV mn nir« th«. 

to appear as the aggressor but as visit to Washington has further nDDOS jtion oarty’l has uroed tbe ifT. A \ c 


would be with 


Bigenre. the Ford Administration, espect , 

The Aagean issue is- vital for ally U.S. Secretary of State Henry t ,on s wit ^ L.8. on the future . 

any Greek, government because Kissinger, lean in favour of of American military bases in Turkej. rigures puolisiiea oy 

it seems apparent' to the Greeks Turkey when it romes to dis- Greece. the International Institute for 

that if Turkish exploration rights putes with Greece. He has accused the U.S, and " Strategic Studies in Its H1II- 

are arbitrarily established by The Greeks have not forgotten Nato of standing by as specta-- tarj' Balanj^ I® s ‘ year put the 
Turkey west of the Greek islands that it was Mr. Ecevit who tors while^ Greece and Turkey, total Turhf&n armed forres at 

off the Turkish Anatolian coast ordered the Invasion of Cyprus, nominal Nato partners, go for 

these islands would be stranded which resulted in the occupation each other's throat, 

and rendered militarily helpless, of 48 per cent of tbc island. And, Mr. Karamaniis Obviously can* 

Tn time, it is believed, they right' or wrong, they have not not overlook tbe criticisms, to 

would thus be prey to Turkish stopped believing that Turkey which be will probably have to 

aggression. would not have dared without align himself as a last resort if 

The issue therefore is not only Washington's consent. peaceful means fail- 


453, 009 men, against only 
16L200 For Greece.. Turkey had 
292 combat aircraft, . against 
Greece’s 250, and the Turkish 
Navy had more submarines, 
destroyers and patrol boats — 
Is addition to more than 50 


landing craft, which the Greek 
rear could be used against 16 
Aegean islands. Tbe Tnrtts 
Army, with 365,000 men, wa 
three - times . larger than Ur 
Greek Army. Turkey had oil 
armoured division, two tnetl 
nnisod infantry divisions,., | 
isfautxy dfvfvionv, foe 

armoured brigades, fare 

mechanised infantry brigade: 
five Infantry brigades. . oti 
parachute brigade. tic 
armoured cavalry regfawni 
and three surface-to-surhtc 
battalions with Honest Johft 


i-Cft 
' "-a 


Ruling on the continental shelf ‘should ignore islands 


BEHIND the latest crisis between enemy and Ankara began laying islands and their proximity to the crisis to a head and disrupted applied for five new Aegean p 
Ankara and Athens ties Turkey's great emphasis on free movement tbe Turkish coast. Turkey argues the talks that- ware being held on nt|ts- . - 

determination to share i!ie : fa the Aegean as a major issue, that the Greek islands them- the Shelf and airspace. ("No !?dikerencc ff 

economic and strategic spoils of For the Greeks the Turkish selves rest’ oh the natural esien- talks as.' long as the Horai is in halting a fuss and waging a v 

the Aegean Sea with Greece, pre- claims, coming after about 50 slon'of the Anatolian mainland, the Aegean,” a Greek diplomat which fin Turkey's opinion 1 fa 
ferably through peaceful means years of inactivity, were a nasty Therefore, it claims, the baun- told the Foreign - Ministry are hound to lose, yesterday 1 

but if necessary by war. shock. Predictably they reacted daries of the shelf must be frankly.) cided to refer tbe problem tot 

Seen from Ankara the dispute firmly. Greece has 3,054 islands delineated without taking into The ships presence in region? Security Council and t 

dates back to 1974, when two and islets in the Aegean (Turkey account the islands hut the Greece considers to be under its 


has ^irt’M'pir'cenL ^"dST«r. i" 5 JSSo5J5“ 


Turkey and contributed to the is r i a ; m pa as r.rppk territorial lands of Turke >' aod Greece. 

Appp*n erf sin. IS ciajT,PQ 35 ureeK Memorial nnttrp w -dd>rf new dimi 


Co 


Aeeean crisis *“ " — ‘ — **- ” — * Greece has add 'd new dimen- Bemiret is determined to con- obsotvers here believe, and int-iSSURC’. 2 

The first was Greece's dis- waters - whiJe 8- 6 P«?r <* Bt - is sions to the Aegean problem by prising Turkey’s economic nationalfae the problem wbi 

cover? of commercially exploit- claimed to be Turkish waters, putting troops on the Dodecanese claims in toe Aegean. The Mr. Demirel wanted to keep 

able deposits of crude oil and Athens rests its case on the islands. The Turks claim this seismic soundings are the first private matter between tbc f 
natural gas fa the northern Geneva Convention of 195S, is violation . of International 10 r^ v °k*ng Greek claims to countries. 

Aegean. This induced Turkey, which allows a continental shelf agreements by moving troops and V' e ,? e ? n '/? ? ut G10 situation is far tic 

which spends about 70 per cent, not only to the mainland but hardware within miles of the th e full backing of the Turkish being defused. The Hora is si 

of its total export earnings on also to islands. If Ankara were Turkish coast. public, . which, egged on by at sea and will have to cm 

the import of crude oil, to invoke to accept this, Turkey argues, Another dimension to the traditional anti-Greek feelings, four other regions after its 0 

its dormant claims on the all the Aegean beyond Turkey's problem is the controversy over will not tolerate anything re- rent mission ends, probably - 

Aegean’s continental shelf. territorial waters would become tbe control of air traffic over the sembling a Turkish cllrabdown. August 15. 

The other event was tbe then a Greek continental shelf since Aegean which . has resulted in Turkey has granted its oil " We want to avoid war” si 

Greek junta’s, attempt to annex it is dotted with Greek islands, the closure of the air space since company, TP AO oil exploration a Turkish diplomat. ** but - 1 

Cyprus, the toppling of Cyprus Turkey does not uphold the 1974- - permits ranging over 3m.Ha in want our fair share in t 

President Makarios and Turkey’s Geneva Convention and main- Prime Minister Suleyman ihe disputed areas. Perhaps the Aegean as well and we shalTl 

subsequent invasion of the island, tains that the Aegean should be Demirel’s decision to send the best indication of Turkish de- it by war or peace. It is up' 

Greece- quickly replaced the treated as a special case because state survey vessel, Sismik 1 termination to press ahead in the tbe Greeks which method tit 

Soviet Union as Turkey's arch- of the smallness of the Greek Hora, into the Aegean brought Aegean is that TPAO yesterday choose.”. 


RELAND AND THE EEC 


■ -i 


From golden boy to deadbeat 


BY GILES MERRITT IN DUBLIN 


THE EEC, until very recently,, Ireland also heads the EEC revises its earlier forecast of 2 Republic direct.' Community aid. Ireland and it seems that; 
was an institution that Ireland : chart for birth-rate. Many per cent. GNP growth Tor 1976 Dublin’s positioo-is that it does second EEC survey of tbeJfrt 

thoroughly approved of. Tired of economists now fear that it is down to i per cent, on the day it not wish to- compound its economy is shortly to get im$ 

its status as an economic satel- the most significant pointer of »*— , am Gosgrave. economic problems by accepting way.. This time, presumably',; 

lite of Britain, the Republic was all. for within 10 veaxs the popu- Sins iTth*» /, UI 7 her l0£ ^u wfll DOt be confining itself; 

, . v I . *. . guns in tne Dai l and insisted that that must be -matched -by the Irish analvsm of ihp Rpmibht 

only too happy to exchange the iation will have gone from 3.1m. the growth rate would be 2 to Exchequer. It 'wants cash. present economic difficulties-B 

JSntHii. .yardstick for. Brussels 3*n. and tic authorities arc 2i per cent Bur even some There . is. one suspects,: an To the ' mSS&m 
metre rule. But that was getting already despairing of finding Ministers are far from sanguine, element of subtle, moral black- weaknesses — exactly . 4* 

on for four years ago. and the jobs in 1986 for young people. ^ r- J°bo Kelly. Parliamentary -mail in .all this. Irefand.hiB been approach that the. Irish. GdiSj 

mood has changed. Thanks to the recession and G°sgrave and pn P of ■ the most unreservedly ment is belatedly getting 

A few weeks ago a confidential [j-gjand's continuing industrial Ghief Whip, recently said that enthusiastic *' Europeans ” since to. ... 

report on the - ailing Irish shakedown, jobs are disappear- anles ® steps are taken "fairly the -Six became the -Nine, but There is now much debate* 

economy by an EEC task force j ng W j,jje the workforce is f 00 ? ™ so, J.® un «mploymenf the some economists say'thul fnr flie tfip need For an economic life 

w« leaked I to Dublin newspapers orworce is lmh Republic could ^ revo , u . Repiil|Uc lo match , the--, average i„ d by earl? automn 

To the undisguised annoyance of 0 ,, “ . . . „ , , . ' tion.” EEC standards of- livine hv iBRtt ?. variy aiiiumo.- .. 


Soviet approval 

THE Soviet Council of Minis- 
ters yesterday approved and 
proposed for Parliamentary 
ratification two pacts with the 
U.S. on underground nuclear 
weapons tests and nuclear 
explosions for peaceful pur- 
poses. Tass reported, accord- 
ing to AP-DJ In Moscow. 

One pact, signed fa Jnly, 
1971 In Moscow by Communist 
Party Leader L Brezhnev and 
President Nison, committed 
the two countries .to stop 
underground nuclear ' weapons 
tests or more than 150 kilo- 
tons. 


Spanish amnesty 

About 100 of Spain’s estimated 
630 political prisoners have 
been freed from jail under the 
amnesty decreed by King- Juan 
, Carlos last week, prison Offi- 
cials said yesterday, reports 
Renter from Madrid, 


articles of faith of the Depart- and . & e EE p Commission had 
ment of Finance, and spelled out advised against it. has been 
the message that the Irish blamed for damaging industrial 
economy is in a bad state and relations. Far from obtaining 
rapidly getting worse. Thai in tb p 1V76 voluntary pay pause 
itself was no great surprise. It asked for, it created a climate 
was. after all, the reason for ' n which the trade unions have 
broadening the EEC special aggravated Ihe Republic's econo- 
report from an investigation r»f mlc uncertainties by refusing a 
Ireland’s unwillingness tu imple- relatively handsome 13 per cent. ■ planning could 
ment the Brussels directive on national wage deal. The central 
equal pay for women into an bank, in its latest quarterly 
overall analysis of the economy, bulletin, warns that the infla- 

Por In the short space of 12 tionary effect of the postponed ^ — - - j n 

months Ireland -has gone from wage agreement will be felt next 

being the golden boy that cham- year. sight suggest that the Cosgrove needed, 

pioned almost all the European The Economic and - - ■ - 


Ireland heads the EEC for both unempIo>qnent and 
inflation, and a recent confidential Community report: 
challenged some of Dublin T s most optimistic forecasts. 
However. Irish ministers have claimed that sound 
open up a future of “economic 
miracles.” 


proposals- on Ihe matter. With 
the Cabinet some Mmisiei 
uutabiy Mr. Jnslin Kcaho 
Minister, for Imhis-irv, belwi 
that ' sound central planUiS 
could turn ihe ne\t 35 > ,fa ! 
from rtt-ciiue intu a period I 
economic mir.iclcF. They N 
thjr some industrie. 1 * ace -? 
present being overhauled i 
been mo jinoug Europe's in® 
mudem. -liiai Ireland -on juju - ™ 
udvjnui£t-.-i of au p\pjndin 
workforce, . that an offshore 0, 

strike must sii.vn ; rmne. aud co°l 
soive th»* endemic .paymcal 


If the gap is to remain cr !£if' . .. . 

. , ... bociai Government's graap of financial where it is. and Ireland is still The snaff ,a ,h;,t a p1bJD 

ideals during its first-half 1675 Research Institute, which often reality has been woefully far below the EEC norm when it **>’- French tines mphm ^ 
presidencyrto being an economic advises the Government, has inadequate: public spending that comci> lo such - measureable questions. The Irish are unw** 

TV-- -«el- ^ »w»n 10 answer on 


deadbeat that risks over the stated that the economic situ a- was 54 per cent, of GNP lasT year trinkets js TV**- sei’s^ "*nr* evl‘n 10 a ns»er one. on practiiS 

coming decade turning into Com- tion now seems worse “than and still rising; borrowing that telephones per 1 000- of nopula- grounds, and e mol ionrilj may «J 

ui unity deadweight seemed possible six months ago.” this year will bring the national lion, an cquallv improbable GNP t0 a,lsWt * f the.olfi« 

, , . ■ lrtll , H First, the. Irish Guvernment » 

from being able to control* 

- _ -*« ,oiv ui«r. orpumiv-N uuuoi yvars or iae economy, .aus the .cXt^® 

average of 102 per cent., and European upturn; Ireland can in its 3j years of office, however, IflfiOs was 41 per cenL ‘IreJand's Value ur ns currency ana 

Inflation ' at 162 per cent, look forward to an export boom ibe prosratume to which tbe Gov- hope is ihat ibe EEC will be so the interest rates that 

The figures almost certainly this year, it went on to squash eminent is committed ts needed moved by the Cumiuumtv snirit berc afe Iarsrl ^' under P° n - 
understate the Republic's true all hopes of export-led recovery sorely. As one foreign diplum.11 that it ini! h v prepared tu bank- lnflu, * ni ' e . . v.; 

position. The next official by pointing out that imports are in Dublin observed: “The Gov- roll the Republic to an ever ' s ® , ' ond - PUranmg 

* * “ i_ t_ r _ _ u -- 1 cffclnna tin *iF- « nmi'arfnl #hTW' 



figures on faflation, due fa mid- rising even faster. The'externai emment's heart- is fa the right greater degree, or. as Rian “ tTin 8 U P ofL a powerful cennj 

August, are likely to confirm the payments deficit this year, it sng- place, even if it can’t find its recently bat iL recmmiV* fh«t ^rtipent overseeing _Dub«^ 


p-end of the Consumer Prices gested, will be £200m. (healthier, wallet” Ireland’s structural problems out- uu TS r ‘^" r a 

increase fa ttottgh,than ap EEC forecast of Because Ireland is apparently weigh her resources. - 

1976 near to 25 per cent, while £300m.). which means a return fighting on unhill battle a earns* Unfortunatalv for tha Irish r*!. y Sr os ’ g ssue, as - 




fighting on uphill battle against 


the Sf 2 f man y to ^ bad Old dayi beftro Tart ^verty, fee Go^n^Tw^ the HK cSSiission “ ' ? - ef ***** -ttS 


SgiffW 1 . 2*2, healtiiy htecoagh of a pared to swallow its pride when react to the task force’s report ^ 7«fne?bu£ 

^ ] workers de&dt of only £2101. the EEC task force report became with spontancoiw tff gg Insh of 

is mispected of hiding a true The ESRI report oootafaR dis- public. If believed that the Funds are not to - - - - . .. — 

lev« of unemployment over is mal.predlrtioos of higher uaem- surv»v v,-ouid quickly reault to a within the current 
•“?- plexment and inflation, and decision to grant the Irish Budget to direct 
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AS NEWS 


Calm returns to Soweto 



S : :vv'.aCoiiik^ st a: 


TOKK>,A«EMrtlO. 


■*• JOHANNESBURG. August 10 

-.-• . v JANZ)$4f studentff.flocked molested from bus stops and today was tense but there were 
--‘ 7 I back io stlmol. and commuters railway stations for their jobs in no incidents. 

'? « JWi- ' !L' - ■•”• Tiriiiii: 1 . —T- 'j .. . .InlisnMehiTFO nnliiia raM f'/tnjii 


Economic 
plan before 
non-aligned 
summit 


New offensive against 
Lebanon refugee camp 


BEIRUT, August 10. 



STABILITY of Japan's 
price index* whidh was 
_ xeasozf fur the ftpeurgfe 
« aborts- earfceri'-tijis "?year, 
its t<T te.-gntag Iwgy t&-a 
d of rttarj^^ncreaaefc 
July, actonfint to a s&Sk- 
made Kwiey^y "ike,' Bask 
pan.-~tbe\n*dex 'rare .& i«H 
IJbu. cent, -and jl further, rise of 
™<\£>er cent 

St. . The “ yearto-year 


leftVibr work pnmalesfed in the •Johannesburg, police said. 


Dr. Connie Mulder. Minister 


COLOMBO, August Ifc 


African ' townshm 5 f i sbweto At Soweto schools. attendance for the Interior and Information, 

-.A 0 varied between 30 and 60 per told a political meeting last 
ter- several, mjStOi not- cen ^ student leaders and parents night that he thought black 
ing. Strong police" units main- had appealed for a return to unrest would continue until 
tainfid roadblocks round-Spweto. school because of approaching August 31 when the United 
but the township _was tfuiet and examinations. Nations Security Council is due 

no incidents 'were reported by In Alexandra Township in the to discuss South African- 
latefmondng; • _' - .• northeast suburbs of Johannes- . controlled South West Africa 
-'-^Qee /said,. however^ that it burg, where two blacks were (Namibia). 

was* still 'too early to' 'say that killed by police bullets yester- hi Moscow, a delegation from 

«ent is. ; forecast for) the^tflsturhaace^ -—' hy';^dents day, the situation was also the South-West Africa People's 
“■ysearftth-year r’in-j protesting^ at- detention’:.vpthout repo 


reported to be' calm this morn- Organisation (Swapo), which is 


i iat the end of ‘last month} trial of- Hacks arrested after ing. But offices at a high school engaged in a guerilla war against 
.per- ceat; v This is. adniit-f noting in:"Jnne had now ended »n_ Jouberton Township south- South Africa, arrived unannoun- 
modest inspired iwi§i the i - In Mohlafceng township, west .west of the rity were set alight ccd for talks expected to concen- 


| BY IHSAN H 1 JAZ 1 

j RIGHT-WING Christian forces teams brought out more than effective cease Src to enable the 
{ to-day launched a new offensive 400 of the -wounded but they bad right-wing forces to gain addi- 


TflE NON-ALIGNED summit ! t0 capture the Palestinian camp to interrupt the operation be- tlonal territory, 

here is expected to approve a 1 of Tal al Zaaiar in the south cause a local ceasefire was not At this time, the Moslems and 

far-reaching plan of action for eastern outskirts of Beirut. respected. left wing face a serious threat 

economic eo-operation among i A right-wing radio station said During the past two days, tbe to their supplies. A mysterious 

the world’s 110 developing -that the forces attacked from right-wing information media explosion yesterday 


sank 


nations as part of its drive for 
new global economic relation- 
ships. 

A detailed draft document 
tdreulating here envisages: 
Tbe establishment of producer 
associations for all primary 
commodities and appropriate 
manufactured goods exported 
by developing countries; a 


three directions, and that they have been saying that hundreds Greek Cypriot ship at the 
have already occupied an office Of civilians have left tbe camp Moslem-controlled port of Tyre 
belonging to the militant Popular and taken refuge in Christian in South Lebanon. A statement 
Front for tbe Liberation of areas, and that only fighters broadcast by the left-wing con- 
PaJestinc. remained there. The Palesti- trolled radio said that the ship. 

They said that their action was titans denied the claim, and the SS Athena, was bit by a lor- 
Jin reprisal to continued firing accused tbe right wing of spread- pedo, for which tbe Israelis were 
1 from inside the camp. nig false propaganda in prepara- blamed. Reports in some news- 

I But the Palestinian guerilla tion for the new offensive. papers said that explosives bad 
» movement, in its communique. The military escalation came been planted in tbe hull of the 
— . — — arrange an freighter. It was disclosed that 


rete of;«uahy ^tefern (of ;Joh«niiesb«rg, ' *Qn»e v«one- last night There were no further trace on the future of Namibia. I council of producer assocta- j said that right-wine militiamen ^ p e „ n H _ i 5"“ r “ *° a J - . rvnriot %hin «nk the 

iei^tout- -iL ,is- swell above : throwing incidents were^reported incidents, police said. Asked about reports that! Hons which would work for ! had been preparing for the attack e ff®<-ti*s ceasefire had run into s !^5. sa °„ „ 1D ' * 

‘- Of slxjpbntbs or so-ago. I hut there - were nd jOTialtips Reserve troops and police riot Swapo President Sam Nujoma | Mghcr prices * nd changes in ? fo . r the P asl 48 h°“ r j- The ™sbt a ■jjjjjtod** ^ff or jf irf m tK s ° me Sr^iJnilSS Thf/ha? 
viHOvember flast "year - " the ! Police" fired on rioting"- black squads - patrolled Monishiwa left Dar es Salaam for Moscow* oresent structure of mar- 1 W!n S was reported to have newspapers to-day said that a wsuli :of _an explosion. . This_ has 

OTyear rise in the wholesale' youths there yesterday, wound- Township near Mafeking after a last week, a spokesman Eor the- j( P iu]g and distribnuon of massed a large force backed Sv three-day truce had beenagreed prompted ship owners in C>ttus 

index was a "mere -BB. per i ine V“ ^ ‘ day of violence yesterday in Soviet Committee of Afro-Asian | pnmary commodities: a com- 

but the figure. -crept tip m* For Soweto, it was. the first which the legislative assembly Solidarity confirmed that the, mon fond f or the financing of 

er . cent, ah; .March, and to; working day s |hce last ,Wednes- of the Bophuthatswana black Swapo delegation had arrived, j buffer stocks with membership 

‘ ' “ ' " J J J ~" ’ "■ ■ ~ restricted to non-aligned and 

other developing States; a 
system of trade preferences 
among developing countries, 
and a meeting of Central Bank 


ir cent, -at the end of June. • day, 'when the- rioting broke out. homeland was burned down. He gave no further details, 
i officiary ,a^s to- jKrfd the J tiwL commuted could leave tin- Police said that the situation Reuter 


ir« 


U rate .of wholesale price/; 

down to 5.6 per cent, au 
id of the current fiscal year.l 
31, 1977), ,3>ut al spokes- j 
the -Ministry ^ JHaanoei: 
jlast week /®atT , ^-:Goverm; 


Talks planned on Zaire debts 


• a number of military vehicles 0° but the clashes continued to discontinue trips by their 

i and to have brought in bull- unabated. freighters to Moslem-controlled 

i dozers and other earth-moving Meanwhile, a Syrian military ports ip Lebanon. 

equipment to cut new roads in delegation met to-day with These are mainly Tyre and 
! order to facilitate their od- President Suleiman Franjieb at Sidon, which have been the main 
I slaught on the camp. Tal al his temporary residence at Al outlet for bringing in supplies 
Zaatar had been under siege Kfour near the Christian port of and for travel by the Moslems 

• For the past 49 days. Jounieb some 13 miles north of since the closure of the airport 

Tbe new round of fighting hero. Tbe team was headed by in -Tune after it was heavily 


J 


was doubtful" of' meetings THE ZAIRE Government has major publicised credits to Zaire Bank for International Settle-; ^es of developing countries, 
argetl ... it 7 , 7 • ' " V.‘ . 'j agreed to "discuss rescheduling was a loan of S 156.6m. led by menis showed that total banking I _ . . . . _ 

sharp July avholesale priie? of .its .TorHin "currency, debt with Citicoro Interna tional Bank in claims on Zaire were $76©>n. a t' - ^ \ 'J?®;® * ** ve * 

ase is said. to have been < commercial banks, in London 1974 to Societe Nation ale d*E1ec- the end of March, based on ai of bute and uoiemment, wio 

£ ~ Ti to higher ‘petrol prices ; next - month, informed sources trtcite under a Zaire Govern- fairly wide reporting area than “ ei M r ™*® " a ? 1 ? t - lB 

jed in turn by a tax .in-! said in London -yesterday. inent guaranty. In addition, included the U.S„ Japan and! “• m *vf 

> V _V __ J «. V.HMC- Hmnnrpr iml what will he flic- Citii-nm afrannpri a Inan Eurooe as well as U.S. hank I COUCCpt Of Collective self- 

reliance as tbe basis for their 


St£d denfim’ and oavSents arouniS TaI aI Zaatar could mean Cofl J K a! Wadanai ,'- shelled. 

SSSL Vn’SenaSnaiXS? ! V* « d of . i*. operation that Pff* te ac.ed ^abalwn officer Israeli 



ance 



e) and to incareasuig prices' However, just what wilLbc.dis- Citicorp arranged a $24m, loan Europe as well as U.S. bank | 
Japan's non-fetrous metal! cussed and tbe amount involved to the state-owned Zaire Trans- branches in tbe Caribbean, 
rts. especially copper. A 
general point-: is that 
nese companies which felt 
le to raise their prices dur- 
tbe depths, oi the recession . 

' oiagiso how .that demand] were, unsuccessful 
uieir nroducts' is "piritihg ub i On -'Monday, citi 

e steel industry Which wasi 3U 5t ^ New York to prevent the merrial de France was lead turn, the 11 Governn 
»cted to price: restraint by! Q-§- -Erimhank and Mann fa c- manager of two other Zaire volved agreed to grant 


remained uncertain. Efforts to port Organization in 1973 which in June. Zaire renegotiated its! economic and social develop- 
obtain, comment -from some of also bad a Zaire Government governuieoMo-goverament debtsi n,enL 
the major creditor banks kich as guaranty- in Farts. It was reported that 

Citibank, -Morgan Grenfell and Morgan Grenfell and Tokai Zaire agreed to repay on July 1 
Credit Commercial de France Bunk led two syndicates in 1973 15 per cent of its unpaid debt 

that provided Zaire with S90ra. service accruing from 1975 and 
On -Monday. Citibank, filed a In 1973 and 1974, Credit Com- the first half of this year. In 

Governments in- 
a three- 


. naval patrols in thr 

tbe International Red Cross had ^th Lebanese officials. pasl ten days have intercepted 

started for evacuating more The left wing had accused three ships, two Cypriot and one 
than one thousand wounded from Damascus of deliberately delay- Egyptian, which were on their 
the camp. Last week. Red Cross ing tbe establishment of an way to Tyre. 


Nimairi gives up power concentration 


BY ALAN DARBY 


KHARTOUM. August 10. 


It e overs co-operation in : ilN A m0TC apparently intended Assembly. Mr. Rashid also gained an international repula- 
SSmIUmS :* »»l» his government l« s b.cpm,^ Vic-Pre^en.^ wn. .P^oUaJ ad- 


U Ministry - of Interna Uonaljtitrens /Hanover Trust, from loans totaling 350m. Bayerische year grace period before the* Reuter 
and - Industry durine rhe - o^tining an alleged jjripr claim Vereinsbank, Grindlays Bank remaining S5 per cent, of tbe 
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'iiSj&s. This will be.reffeeted m 
,:?/f ^ iMchblesalb pricb jndex.darihg) " 

■ i. nAvf. ium. mftiithv '' &fuf : Will ' . 


the exact total is not known. payment, 
some - of the . other Statistics compiled by the AP-DJ 


« nex t two months. ^dL'.wfllj" 
L-'-xibute tq an incr^ase jn- thc 


Peking warned of fresh quake 


■sie remarkable 1 "stability, of :_ 

Japanese \j^r.(tbe index! . ... 

- - oafly feir ^ tftiring the first i Minions; of Chinese camping New Delhi. Mr. Subrantawiam and revealed plans to court- 
->te r of last year). Is eited, asj on -Peking’s pavements yester- Swamy of the right-wing Jan martial a soldier involved in the 

▼ n-^i ' <i*nrwm t* r a m ■> Z Coiinh. Dnriv ononf nnlu q fftu: . i • . . b_ _* 


— . — r 'VT’T - ’ , — nn hie „pr«, ns i c,,p The Secret a ry-Generaiship of viser od foreign affairs. 

agriculture, fisheries, nuclear ; dependent on his personal sur- ^ SSJJ Sudan - s on]y , egaJ The President announced his 

enersr, transport services, j rival. President Nimairi has re- p0 | itica i part y f was pa ssed to reshuffle during his monthly 

health, technical services and j shuffled top government posts, jjgj Abdul Gasim Mohammed television programme during 

mass media. ; passing a number of senior Ibrahim, previously SSU Deputy which he also reiterated ai 

« positions previously held by him Secretary-General and Minister length Libya’s role in last 
■— | to other members of the ruling of Agriculture. Maj Abdul Gasim month’s attempted coup in 
! Sudanese Socialist Union. also becomes commissioner of Khartoum. 

■— i President Nimairi has been Khartoum province. As expected, Sudan's Press 

I Prime Minister as well as head The new Minister of Defence campaign and battle of words 
< of state since 1969 and Minister and Comraaader-in-Chief is First against Britain was called off 
! of Defence and SSU Secretary- LieuL-General Beshir Mohammed to-day by the Minister of Infor- 
ig J General since 1972. In yester- All, who was formerly Chief of mation Bona Miilwal Madut Ring, 
’day’s reshuffle he passed the Staff. who said the issue of British 

Prime Ministership to Mr. al Dr. Mansour Khahd who as Government’s attitude to Sudan 
Rashid al Tahir Bakr. formerly Sudan’s Foreign Minister before would now be taken up through 
21 ! a speaker of the People's he became Minister of Education diplomatic channels. 


International Company News: 
Canada loss 
Morgan S. commission cut 

Union Carp, bid strategy .... 
Fanning and Raw Materials: 
U.S.-Soviec crop report 
Japan sugar purchase 


Economic' 


from Tel Aviv. The Government- 


pore 


. — . . . Planning | reports -from Peking, j; " ' . , Pakistan flnnrk 

ncy. The Agency, points out: The alert came .as the capital * fl lvuul11 ukjwo run ra dio said military authori- 

" ■ ta ««"U ro a rttoSW 


i the Yen-based price index 
Japanese exports.’ fell by 
itly more than 9 per- cent. 

..een tbe first' quarter of 1975 
I the same period of 1976 
^eas the exports of all Indus:, .... . 

il countries showed an [Indian ^Xlje , 7- .: 


their homes. 




after the devastating earthquake kUW and Israeli soldier on charges arising 

from tiie death of 16-yeawdd 

its 7m. people- s curry mg.Jrom ermnent spo^^n saj d ye sier- Lena Nabulsi in Nablus on May 

day, Reuter reports from Lahore. J 6- 
The deluge, which followed week- , 
long heavy rains, augmented the CxUUlCti aiTCSl . 

* * * its four 

up in Guinean Planning * Minister 

AJioune Drame has been arrested 

-mose the Amert^ Mi^Tuiell-{TOe n {‘‘'y e rtiferday. but found mosi ‘ in Conakry on suspicion of tak- 

:aufilas F-15 Eagle; to r^tace its Q f his colleagues had stayed avay Israeli trial ing part m a plot to kill President 

from tbe start, of a. crucial three* * “ u * ‘ . Sekou Toure last May Guinean 

day session an constitutional Tlic Israeli Government made Radio, monitored in Dakar, said 
amendments, Reuter reports from vm abrupt about-face yesterday yesterday, according to Reuter. 


-juglas _ 

■resent Lockheed ^F-104 _ : 3 et 
,hters. sources 'dose -to- the 
- fence Agency: said to-cUiy. ■ 
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IBYA’S INS4IRMNTS 




iJKT'- 

t-r. 


Consistent in violence 




BY A SPECIAL CORRESPONDENT 

priorities of men from Tunisia alone in the Jalloud’s 



' : 'IYA h^iot conspiredto;ovei> the r personal priorities of men from Tnnisia alone in the janoua s mission to buy an 
: - jw fh«»' Algerian government. ..^-Brothor CoIoneL" as Khedaffi is camps, according to Tunis. atomic bomb from Peking m 
: he past Sx month? . 'Hiefe is known in Libya. In rough order ' There is a widespread mipres- 1969, were famtly comicaL But 

-"riling lit-Shat, rtatfr -they are: ., the destruction of sion that Libya s foreign policy any Arab who still has 

: r *^ unity, and the is erratic, or even a senes of military destruction of Israel as 


■««« *»* »•» » “»* « 
.ations aimed at the violont-tidbA-ln the.-past year, there is inents provide the argument for the implications, 
cion or overthrow of their othet -evidence that the brakes this interpretation, but it is Libya bas yet to acquire even 
■rnments. In. July ../it* wu'-in ad^ofiiin ^byt.- The expan- wrong. Colonel Khedaffi may be one civilian nuclear reactor. 


dbeat 


k When J President sidii bf the ; Libyan armed forces naive, but be is intelligent and though negotiations with both 

riri Sy^^i^ Ue hkslacc^retea sttil more: the fairiy consistent Libyan policy France and Russia are well 


m 


ed risine by a thousand Afmy’i .rtank strength has is coherent and not totally un- advanced. It is a very long way 
nn-trained insurrectTonaries "approxfmatety doubled in the successful. ... nri . n frot “ a capacity to develop 

• wq-p oic^ rt ttm^i nf central -past jiyic,_L*st: December, for tbe There is tittle Khedaffi can do nuclear weapons itself. But 

rtoum. . As for Chad, it is.. .. V 1 ■ . . - 










vainly ..protesting against, 
a’s annexation of . 27,000 
re miles - of Its -territory in . 
of lSTS^ .and: fighting an. 

: ' rmihable' wax." ' again^ the 
■ ■’inat guerillas in;. the north 
-get most: of them outside 
. .ort from: Libya. Egypt has 
'■ week blamed ; Libya' for a 

• -b attack" oiv a : government, 

•r Jing in ‘ which. 1<- were 
-- 'red. • ■ 

- done! KBedafG contiinies to 

; : arms and’ money .to. th e 
■rean : gueriUas th .Ethiopia, 
tO'the Maritm separstisfs 'of 
southern. njftfppines. Libyan 

• . .cleai^- fiiy^e^ in. the June 
. eking -of-an Air Franee,' air- 
, t which ended 1 frith the Israeli 

on EtrtebMe.^dhisalready 
Field in 20 Mir- 
fighters. ;ta'r '/replace; the 
' ndao MiGs - ^stroyed by the 
. -eli raidere.' r ' ;. 

• n hiti ous foreign." enterprises . 
this’, sort t by Tripoli- are 
«ly : uhftihiiliaL What is 

;. and significant is the; rate at 
' .b they - are . now • occurring. 

cause is probably- to‘ be 
• : d.in’ Libya’s In iernal. politics, 
isj-obe year, ago there was an,; 
npted'.conp in Libya, organ- 
.• by a dissident group of 
own.-.miWary , coir 
oes on the Revolutionary 
thand Cornual (RCCl It was 
d. and theprincipal "plotters 



Algeria is one of Libya’s fefr allies: President Bomoediemie 
' with Prudent Khedaffi. 


Tripoli’s forcible annexation Iasi 
year of the Aozou Strip in 
northern Chad, where tbe pre- 
sence of uranium ore is strongly 
suspected, shows an intention 
that it will be done one day. 

Other Libyan aims, like pan- 
Arab unity, are also served by a 
consistent if often violent 
strategy. According to the testi- 
mony of captured Libyan agents 
in Tunisia at their trial in April, 
their primary purpose was to 
kill . or kidnap Prime Minister 
Hedi Nouira, who persuaded 
President Bourguiba to back out 
of the planned Libyan-Tunisian 
union. Libyan involvement in 
two coup attempts against Presi- 
dent Nimairi of the Sudan with- 
in the past 12 months was moti- 
vated by his abandonment of a 
proposed union of the two 
countries. 

Even the seemingly inexplic- 
able .Libyan backing for the 
bloody coup attempt in Niger in 
mid-March served a similar end. 
though less directly. It was 
intended to force Niger into 
recognising the “Saharan Arab 
Democratic Republic " (the 
guerillas fighting the Moroccan 
occupation of - ex - Spanish 
Sahara). Khedaffi’s long-term 
goal there is the creation of a 
“ People’s Maghreb,” uniting the 
Sahara Republic with Algeria- and 
Libya. 

President Kountche of Niger 



ssRasyar* ™ xm 

- 1 st of the :meb who formerly dispute, over Sparush S^ara deserting the ^confrontation. agreed ^ principle -to recognise 

cised a tnodsratidg .influence' sbbtilff lead to. war with Morocco. Nor ^e Libyan tactics blindly 8 Reoublic 

\hedafiTs foreign policy are-. Clandestine opehations.abrqad inflexible. They recognise, for . ' . 

ohger there. TMajor Ux^were formerly- entrusted To Sample, that Syria is. indispens- 
- eishi, who fled the «?untty .various Palestinian groups but able to a reconstructed^ Arab 

' August, is now broadcasting . since the tum of tbe year Libyan front against Israel. labya s 
■Khedaffi propaganda - Tor 'agents of the, newly, formed mediator in the Lebanon. Primp than he : aa ^ he is just .as 

• io Cairo. Former Foreign Special Ipt^tigence Service have Minister Abdessalaam Jallond, vulnerable as the other Arab 

. ister Abdul Hum, who been directly involved m opera- has therefore actually been leaders be attacks to coup 

'twM aMirw. ihe -Eevotian' and .uririnfi concessions cm the attempts financed_ and anned 



cy have not changed. T^ey affected' citiadns 4- — r . . - , . , , , „ , 

• always been identical-wfOv states. There" aie 2,400 young is -true feat early attempts, like may be expected 


continue. 
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ISTITI TO MOBMARE ITALIWO 


\iiduuI Meeting — July 20. 19*6 


The Shareholders of Istituto Mobiliare Italiano (IMl) 
held in Rome on July 20. their Annual Meeting for the 
approval of the Balance Sheet and Statement of Income 
and Expenditures for the 44th fiscal year, under tbe 
chairmanship of Mr. Giorgio Cappon. 

In the Report by the Board of Directors, read by Mr. 
Cappon, it is stressed that during last year, in spite of the 
difficulties that characterised the Italian economy, IMl 
confirmed the record of a high level of activity. 


course of the year benefited, with substantial results, from 

975. 


The activity can be briefly summarised as follows: 
new loan applications received totalled S6,975m„ with a 


61% increase over the preceding year; loan transactions 
were approved totalling $6,I04m. (-ri*14%» and finalised 
in the amount of S3.092m. (+70%). As at March 31, 1976, 
outstanding loans stood at a total of S10,257m. (+33%}. 

The breakdown of loan transactions signed — financed 
at the rate of 92% from tbe Institute’s own funds, of 2% 
from Government Special Operations funds and of 6% from 
ECSC — is tbe following: investment financing loans $2,09Sm. 
t +50%); export ^financing loans S917m. ( + 125%); loans 
to non-residents S71m.; financial credits to foreign countries 
about S5m. 

The financing extended by IMl to industry bas made 
possible the implementation of investment programmes 
totalling about S2547m^ 66% of ‘which was in Southern and 
Insular Italy. 

As at March 31. 1976, the breakdown of outstanding 
transactions by major groups was the following: investment 
financing $7,990m. (+28%); export financing $1.9fllm. 
(+60%); financial credits to foreign countries S5Sm. 
(“9%); loans to non-residents SilSin. ( + 57% i. Govern- 
ment Special Operations accounted for 3% and ECSC loans 
for 5% of the total outstanding. 

Due to overcoming the difficulties experienced last 
year as a result of the exhaustion of the funds available 
to Mediocredito Centrale and of the insurance ceiling in 
the course of the year considered, in the sector of export 
credit operations finalised amounted to S917m. (S40Sm. 
reached in the preceding year). It should also be noted 
that new credit operations were agreed upon during last 
fiscal year: mention is made in particular of a $800 million 
credit operation agreed upon with the Vneshtorgbank of 
tbe USSR, most of which will be activated in the coming 
year. - 

IMI's borrowing activity on the Italian markets in the 


the favourable conditions that had prevailed in 1975. On 
the contrary, in the early months of 1976, it bore the full 
impact of the changed circumstances. 

On the whole, the borrowing activity in 1975-76, totalling 
S1.735m^ was quite considerable, reaching substantially the 
same very high levels of fiscal years 1973-74 and 1974-75, 
when bond placements amounted respectively to 81,821 m. 
and $2,633ra. 

The amount of bonds outstanding in Lire and in foreign 
currencies increased from S6.091m. to $8,240m. with a 35.3% 
increase between the closing dates of the last two years. 

During the 44th year. IMI's external activity', even 
though it did suffer a setback, as reflected in the reduction 
in the amount of foreign-currency assets managed, continued 
at a high rate in terms of development of business relations. 

Tbe Institute carried out limited foreign borrowing 
operations for the financing of specific industrial projects 
and the realisation of foreign-currency credits of Italian 
enterprises in connection with export transactions. 

The former include the operations carried out in 
co-operation with the European Investment Bank, IMI's 
traditional partner. 

In a summary review of the performance of the major 
companies in which the Institute holds equity participations, 
mention should be made in the first place of tbe Autonomous 
Section of IMl for Maritime Credit, with loans outstanding 
as at March 31, 1976, totalling S56lm. 

Tbe Report theD reviews the figures of IMI’s Balance 
Sheet and Statement of Income and Expenditures, showing 
that profits, after the allocation to credit risk securities 
price fluctuation funds and to sundry-risk taxed fund, 
amount to an equivalent of $33.3m. The Board of Directors 
recommended the following profit allocation: $29. 8m. to the 
Ordinary Reserve Fund and S3.2ra. to the Shareholders 
(being tbe equivalent of a 9% dividend on the paid-in 
capital), the balance being allocated to other reserve funds 
and brought forward. 

After the reading of the Report of the Board of 
Auditors, the Meeting unanimously approved the Reports 
by the Boards of Directors and the Auditors and decided in 
conformity with the recommendations made by the 
Directors. 

The Meeting then proceeded with tile election, for the 
part of its competence, of the new members of ihe Boards 
of Directors and of Auditors, whose Lerm had ended. 


LIABILITIES 
Subscribed capital stock 
Reserve funds 

Government allocations under Law 
No. 1S4 of March 32, 1971 
Real estate and furniture depreciation 
funds 

Staff severance and retirement fund 
Bonds in circulation 
Subscribers of our bonds 
Borrowings and sundy debts 
Interest payable and rediscounts on 
receivables 

Outstanding guarantees 

Discounts on loans 

Net income for the fiscal year 


BALANCE SHEET SUMMARY AS AT MARCH 31, 1976 
(44th Fiscal Year) 

(Dollar equivalents calculated at the rate of Ut.S40.275 per U.S. Dollar) 

ASSETS 


S 


119.OOS.65S 

545.466.552 


„ 157.116B30 


4.326.524 

22.412.579 

8,240.272,750 

S3.462.935 

4.315*58.840 


366,722.490 

S1.4S0.053 

S1.794J596 

33.313,799 


Subscriptions receivable on capital stock 
Cash on deposits with bonks and 
agencies 

Securities owned 
Loans 

Advances receivable and other credits 
Real estate and furniture 
Interest receivable and rediscounts on 
payables 

Discounts on hoods 
Miscellaneous items 
Outstanding guarantees 


S3 ,306, 061 


2,201,873.202 
852.930.13.9 
9.432.772,796 
566.S04.S45 
1 15.03 1.S20 


269.409.496 

443.864.614 

S.1S3.2S0 

S1.4S0.059 


Contra Accounts 

Loan commitments, securities and bills 
held and on deposit 
Special and fiduciary operations 


S 14.050,636,312 


5^01.402^43 

2.409,032,962 


Contra .Accounts 

Loan commitments, securities and bills 
held and on deposit 
Special and fiduciary operations 


$ 14,050,636,312 


5,801,402,343 

2,409,032,962 


GRAND TOTAL $22,261,071,617 


GRAND TOTAL $22,261,071,617 


STATEMENT OF INCOME AND EXPENDITURE AS AT MARCH 31, 1976 
EXPENDITURES AND LOSSES 
Overheads 

Interest paid and other charges on bonds 
Interest paid on loans and sundry debts 
Depreciation 


S 


Losses realised and unrealised on 
securities owned 

Taxes for the fiscal year (including 
allocations) 

Taxes for preceding fiscal years 

Sundry charges 

Allocations to credit risk and securities 
price fluctuation funds 

-Allocations to sundry-risk taxed fund 


35,090.239 

601.471.016 

161.752.625 

799.454 


24.167,085 


70.151.164 

44.150,880 

2,501,107 


INCOMES AND PROFITS 
Interest on Joans, advances and current 
accounts 

Interest on sundry income on securities 
held 

Commissions and fees 
Sundry income 
Utilisation of reserve funds 


$ SSS,759,5S7 


51.768.032 

16.767.466 

25.532,700 

46.712.764 


19.250.6S6 

36.S92.6S4 


■Net Income -for the fiscal year 


996.226.S40 

33,313,799 


3 1.029.540,639 


-9 1,029,540.639 
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Ford camp wins first 
Kansas convention 



BY PAYED BUCHAN 


WASHINGTON, August 10. 


THE! SPARRING between the tactical mistake like that and the Reagan camp that just a few 
rival Ford and Reagan cam ps has he is doing all he can to spin abstentions would deny Mr. Ford 
begun in earnest in Kansas City out the process'of .taking sound- a first ballot victory and that in 
over a number of important ings in the party as to whom it the • resulting • confusion Mr 
issues that could have a decisive thinks it his choice should be. Reagan might just pull through, 
impact on wbich contender wins To-morrow he has asked for the -Again, the weighting of the Con- 
the Presidential nomination when views of the party's- national vention Rules Committee, which 
the Republican convention for- officials on this. But Mr. Sears, is due to make a final. decision on 
malty opens next week. who has proved himself a canny this matter later to-day, towards 

First blood has gone to the 'President .Ford, makes a change 

_ _ In the rule Jikely. 

V Another move by the Reagan 
camp that has been, at least 
temporarily .scuttled, yesterday 

was. the proposal that the Presi- 
dential- Candidates he asked to 
give ten . minute -speeches to the 
'delegates immediately before 
next week’s balloting. The hope 
of the Reagan camp was that the 
delegates would «till be warm 
from their candidate’s superior 
«« „ , . . ... . . speaking performance as they 

the tactician, says that he will take ca «. t their Ml lot*, hut it. was 


New York 
recovers 


hurricane 


supporters of President Ford, 
whose predominance on the 
crucial Convention Rules Com- 
mittee squashed an attempt 
yesterday by Mr. Ronald Reagan's 
campaign manager, Mr. John 
Sears, to require candidates to 
announce their Vice Presidential 
running mates before the dele- 
gates select the Presidential 
nominee- Mr. Sears had proposed 
that ail the delegates pledged to 
Mr. Ford would be freed from 
their allegiance, should 



President refuse to disclose his bis fight to get the President to understandably decided that the 
choice of running mate at least declare h,s hand to. the conven- delegates had already suffered 
12 hours before tie balloting “ on floor 35 early as next week, enough exposure to the two 
begins for the Presidential For their part, Mr. Ford’s sup- candidates, and further speeches 
nomination. porters want to change the rule were superfluous. Mr. Reasan 

The Reagan camp still hopes that at present allows delegates did win a small victory yesterday 
that it can force Mr. Ford into supposedly bound by state law however, when a strong sup- 
a choice at least as controversial and party rule to cast their norter of Mr. Ford was ousted 
as Mr. Reagan’s choice of Senator ballots according to the results of from the important nolirv snh- 
■ Richard Schwelker. But Mr. the Presidential primaries, to committee on abortion, womens* 
Ford shows no sign of allowing abstain or to slip away from their rights and busing and a Reagan 
himself to be rushed into a commitments. It is the hope of sympathiser put in his place. 


Union threat to striking miners 


BY STEWART FLEMING 


NEW YORK, August 10. 


AS THE EXECUTIVE . of the Workers 
United Mine Workers' Union Law. 
issued orders to-day threatening 
to expel members refusing to go 
back to work, the coal mine 
owners published bitter attacks 
on the union in the major UE. 
newspapers. 

Over. . the past three weeks 
over half the soft coal miners 
in the country have been on 
unofficial strike following a local 
dispute in West Virginia, in 
spite of efforts by union leaders 
to persuade tbe men to return 


of America and the 


The advertisements claimed 
that the union has used the legal 
system to push through improve- 
meats in mine safety, obtain enQ - 
exclusive bargaining rights, and 
obtain liberal benefits for miners 
suffering from black lung. 


Meanwhile. tbe executive 
board of the UMW is planning a 
meeting in West Virginia where 
the dispute broke out in an 
effort to try and bring it to an 


Yesterday the union's board 
asked all miners to go back to 
work and threatened to place 
the UMW branch at the centre 
of the dispute under an adminis- 
trator if its members failed to 
return to tbe pits. 


In return for these advantages, 
the advertisement says that the 
union promised no strikes and 
the settlement of ' disputes -by 
arbitration. But the coal owners 
to the pits. What began as a go on to point out that since 

protest against one company has the 1974 contract with the union 

turned into a widespread attack was signed there have been over 

on tbe coal owners for their 4,000 illegal strikes, and the 

resort to the courts to settle nation lost 27ra. tons of. coaL It 

disputes when established griev- says of the latest dispute, involv- 

ance procedures break down. mg the Cedar Coal Company, 

In the Wall Street Journal, that when the company sought 

Washington Rost, and New York court removal of illegal pickets ciation says that an estimated 

Times, the Bituminous Coal the “ mine workers cried ‘foul* 5m. tons of coal and S24m. in 

Operators’ Association published and struck the entire industry to salaries has been lost in the 

full-page advertisements under support its unlawful coercion of state alone as a result of 

the headline: The United Mine one employer.” dispute. 


• NEW YORK. August 10. 
RESIDENTS of New York area 
to-day began repairing the havoc 
left by Hurricane -Belle, which 
spent its fury on the- populous 
suburbs - of Long . Island and 
southern Connecticut early to-day 
before diminishing to. a tropical 
Storm.- 

A 19-year-old girl. was crushed 
to death by a falling tree in the 
.town' of Wading River, New York, 
after the season's first hurricane 
roared, across Long Island with 
gusts of 90 miles' an 'hour. 

. The storm flooded brooks and 
roads, and brought down 
hundreds of trees and power 
lines. Thousands of people in 
Connecticut were without power 
hours after the storm had passed. 
Officials said it might be days 
before all the power lines were 
restored. 

After sweeping across the New 
York area, the force of Hurricane 
Belle dropped to that of a 
tropical storm which moved north 
over Massachusetts. 

The morning rush hour was 
more chaotic than usual, with 
roads blocked by trees and cut 
power lines. The -Long Island 
Railroad, which carries thousands 
of commuters into Manhattan 
every morning reported delays 
averaging 15 minutes. 

Reuter. 


Canadian 
jobless rise 


There is evidence that miners 
in Illinois, western Kentucky 
and Tennessee are returning to 
work, but mines in West Vir- 
ginia. Pennsylvania, eastern Ken- 
tucky, Ohio and Indiana remain 
idle. 

The West Virginia Coal Asso- 


the 


IMF credits open to S. Africa 


BY OUR .OWN correspondent; 


:-V. 


WASHINGTON. August 10. 


deposit scheme really is tem- 
porary as Pretoria has been say- 
ing in public.- The scheme was 


SOUTH AFRICA still has two still- further in toe first half of 
further credit tranches, worth this year. 

230m. Special Drawing Rights or In approving the latest stand 

- about 8253m., which it can call by credit, the Fund has noted introduced in August, 
on if the price of its gold con- the restrictions that the South It is not being ruled out that 

- tinues to decline, International African Government has imposed South Africa, which has in the 

Monetary Fund sources said on internal credit and its cuts in past been a heavy borrower from 
to-day, public spending and higher taxes, the Fund, may well want to come 

■ Last week the Fund approved Although tbe letter of intent back for its further credit 
"a stand-by credit of 152m. SDRs that South Africa has submitted tranches in the next few months. 

over the next 12 months to South to the Fund has not, of course. But if it does, the Fund sources 
■-Africa, whose trade deficit last been made public, it is assumed say. the conditions attached to 
year doubled from the previous that the Fund has been assured the credit will be correspondingly 
year to Rl.Gbn. and has widened that the South African import tougher. 


Carter 
tough on 
pay offs 


WASHINGTON, August 10. 

Mr. Jimmy Carter Indicated 
that he favours tough treate- 
ment for executives of corpora- 
tions which make foreign pay- 
offs. 

Tbe Democratic Presidential 
candidate criticised as too 
lenient President Gerald Ford’s 
recent proposals for a law 
requiring companies to report 
payoffs to the Commerce De- 
partment. where the Informa- 
tion would be kept secret for 
at least a year. Mr. Carter 
- mocked the Ford plan as a 
M concept or confidential dis- 
closure ” and “ permissive 
criminality.*’ 

Speaking before tbe public 
citizen forum, a Ralph Nader 
organisation. Mr. Carter said, 

■ “I see no reason for corpora- 
tions to give bribes In this 
country or In other countries.” 
He added that he would like 
to see criminal penalties, in- 
cluding jail terms, for leaders 
of companies which engage in 
“ subversion of society” by 
bribery or in other corporate 
abuses, such as actions that 
endanger public health. 

Mr. Carter also told the con- 
sumer-oriented audience that 
' he would like to end the “ kind 
of revolving door ” between 
. Federal regulatory agencies 
‘ and the industries they are 
supposed to regulate. He said 
he would favoor a law making 
it illegal for members of regu- 
latory agencies to go from their 
Government posts to jobs in 
the industry they had regulated. 

This wonld be a drastic 
change from present practice, 
where Federal regulators often 
use their Government back- 
ground to obtain high-paying 

Jobs In Industry. Some agencies 
currently have rales barring 
former regulators for certain 
lengths of time from repre- 
senting industry in matters 
before their old agencies, but 
' they do not prohibit taking a 
job. 

It was not clear precisely 
what rime period Mr. Carter’s 
contemplated prohibition would 
. cover. 


AUTHORS WANTED 
BY ll.Y. PUBLISHER 


Leading hook iwblislMr seeks nun* 
scripts of all types: fiction, non- fiction, 
joetry. scholarly and religions works. 
•Ic. - K nr awhots welcomed. Send 
W free booklet. FN-1. Vantaw Press, 
as W. >4 St. Now Tort 10001. 


Quebec to sign Olympics 
deficit financing deal 


BY ROBERT GIBBENS MONTREAL, August 10. 

THE QUEBEC Government and The second tranche consists of 
its Olympics Installations Board S450ra. from a group of American 
(OIB) agency expect to sign final banks led by Morgan Guaranty 
documents here on Thursday con- and Citicorp, divided Into an un- 
flrming tbe $700m. financing in disclosed proportion of U S. and 
the medium-terra capita! market Canadian dollars, with the same 
oF the province's direct share of term and geared to about 11 per 
the 8995m. Olympics capital and cent, above the Libo rate in 


OTTAWA, August 10 
UNEMPLOYMENT turned up- 
ward again in July after drop- 
ping for three months. Statistics 
Canada reported today. The 
□umber of jobless in the country 
rose to 7.3 per cent of the work 
force, up from -an- even 7 per 
cent, in June. 

Jobless rates increased in all 
provinces except Nova Scotia, 
New Brunswick and Saskatch- 
ewan. They dropped in the two 
maritime provinces and remained 
unchanged in Saskatchewan. 

Much of the increased unem- 
ployment occurred in the 15 to 
24 age group. The jobless rate 
for women in this bracket rose 
to 12.3 per cent, up eight-tenths 
of a point The rate for men 
reached 13.2 per cent, an in- 
crease of two-tenths. 

AP-DJ 


Peru oil search 

LIMA, August 10. 
THE PERUVIAN 'oil monopoly 
Petroperu to-day announced that 
about 20 foreign companies are 
interested in the new phase of 
oil exploration in Peru's Ama- 
zonas jungle areas and northern 
continental shelf. 

The companies were not iden- 
tified. but General Maximo Leon 
Velarde, executive president of 
Petroperu, said that the legal 
relation between Peru and the 
companies will be determined by 
the so-called “Perugian model,' 
which will be modified “ in order 
to promote foreign investment 
while taking into account 
national interests.” 

AP-DJ 


WORLD TRADE NEWS 



may ease emission 
rules for imported cars 



BY DOUGLAS RAMSEY TOKYO. AugustlO. 

JAPAN may exempt imported apply to imported cars from mental Agency and the Trtna- 

cars from the strict auto emission I9S0 and beyond. . port Ministry. 

standards . which are to enter A pending amendment to the mately opt for another altmia- 
force from 1978. Sources at the U.S. act would lower acceptable tire, one which would simpjj 
Ministry of International Trade NOX levels in America to about exempt foreign “* de f ~ 

- — — M1 — This, tbe new standards for two or 


and Industrv (MITi) say that 0.6 grams per kilometer. t . a . 

several avenues are being ex- coincidentally, is the level three years. This, they feeu 
piored to let foreign companies, already applied to new Japanese could gain 3 “ c Pl? n ,j e 
including British Leyland and cars. Foreign makers, how- grounds that it would promote 
s — - ... . . — _ ’--vp eot a delav. and will ™ ctahiiitr in international 


Volkswasen. off the hook, at least ever, have got a delay, and will ."stability " in 

temSSJSS: only have to conform from -trade and not antagonise the 

The debate over the. nitrogen April 1978. countries which are 

oxide content in auto exhaust is That, however, .is the date Ja^oese^ 


a long and complicated one. In envisaged for bringing into force 
Japan, it is the last of a series the newest Japanese regulation, **■«» »»■ 
of emission regulations and has reducing the maximum allow- Row to 


Cabinet. But that may 

met with the most industry able NOX content to 0.25 grains ttTbe 

opposition. Only a year ago. car over the same run. “ g ‘BtafSSr w ta which 

manufacturers bere insisted that Foreign car makers say that rhr foreigners off the hook 

they would not be able to meet they cannot meet the new rules antaconlslng home 

the maximum allowable 0.25 in 197S, so MITI feels that Tokyo • ma ^ crs> am l stirring 

grams in exhaust over a one- could employ the face-saving. j a n a nesc public opinion over 
kilometre run by 1978. Yet by device of temporarily only __|«_ v 0 f ‘•reverse’* dis- 
last week, at hearings by the applying the 0.6 grams limit crimination, 

environmental agency, all but the grounds that It would . he - -whichever path Is taken 

one of Japan’s motor companies roughly equivalent to standards foreign car manufacturers must 

bad changed their minds. Even practised elsewhere. already be emitting a sigh of 

Toyota, the most reluctant, said MITI is apparently wanting to relief over MITYs new-found 
that it anticipated being able to make amends for the tremen- concern for their welfare. They 
meet the standards, while com- dous upsurge in Japan’s car ex- jftay even got a chance, if the 
panies such as Nissan, Honda ports to Europe and America by. relatively lax Muskie standards 
and Isuzu have got some mile- giving in over exhaust Foreign ar e adopted, to do better at 
age from publicity surrounding makers are _ already smarting selling in Japan than they have 
new* engine developments which, under emission standards done until* now.- But they may 
they say, already conform to tbe applied since April 1, which in also slip up if, under the guise 
proposed 1978 legislation. fact are more severe than those of an exemption, they do not 

Only Suzuki Motors, which applied in California. move fast to build less-polluting 

- But ministers anticipate engines: exempt status is a short 

strong opposition to such a dual. term thing and 1980 is not far 
regulation both at the Environ- off. 


wins 
All power 

contract 


builds a 2-cylinder mini-car, says 
that it cannot meet the Nox norm 
by 1978. 

Foreign companies were grilled 
by the Environmental Agency in 
late May and June. All of them, 
including several Europeans as 
well as General Motors, firmly 
said their cars could not meet 
the Japanese standards by 1978. 
But according to MITL at least 
two fun-named) foreign makers 


Toyo Kogyo in European 
rotary engines move 


as 


operating deflciL 
The ^financing, backed by last 
May's increase in provincial 
tobacco taxes and a new federal 


London or the rate international 
banks charge eaefi other when 
they lend free funds. 

Finance Department sources 


lottery, is 'in two parts and was 
arranged on a preliminary basis 
early last June. 


deficit was accurate and although 
some costs would be less than 
budgeted for. some revenues 
The first tranche is a seven-year might be lower. Studies of 
$250m. private placement of OIB revenues and sales tax proceeds 
notes with a syndicate of eight are in progress, but tbe deficit 
Canadian banks led by the Bank would not be in error by more 
of Montreal, the Royal Bank of than $10m. to S20m. It does not 
Canada and tbe Canadian Imperil include the cost of security being 
Bank of Commerce, at a floating borne by the federal Government 
rate of interest less than 1 per and believed to have been more 
cent, above prime lending rate than the early estimate of about 
(now 10 i per cent, in Canada). S150m. 


Kearns under scrutiny 


BY OUR OWN CORRESPONDENT WASHINGTON, August 10. 
JUSTICE DEPARMENT officials sldiary of the Japanese trading 
in Washington to-day refused to company Mitsui, 
rule out a criminal investigation The civil suit charges that Mr. 
of the former bead of the U.S. Kearns breached the terms and 
Exlmbank, Mr. Henry Kearns, conditions of his employment at 
Yesterday the Department an- the Eximbank, the agency that 
nounced that, it is sueing Mr. provides financing for export and 
Henry Kearns for $350,000, import sales, in that " he directly 
alleging that Mr. Kearns im- and actively sought, solicited and 
properly used bis position while obtained a purchaser" for his 
he was at the Eximbank from shares. Mr. Kearns, appointed to 
I9G9 to 1973 to sell his shares the Eximbank by former Presi- 
m a Thai paper company at an dent Nixon, said yesterday that 
mflated Price. “ this is just a continuation of 

The $350,000, the officials ex- a vendetta started by Senator 
plained to-day, was what the Proxmire.” It was a complaint 
Justice Department had ealeu- by Senator William Proxmire, 
lated was the excess profit that chairman of the Senate Banking 
J*r. Kearns made in selling his Committee, to tbe Justice Depart- 
100,000 shares In Thesiam Kraft meat last year that led to the 
Company to the American sub- investigation of Mr. Kearns. 


U.S. shrimpers must cut catch 


of 


T AL L A HASSEE, Florida, August 10. 

U.S. SHRIMP fisbemen, now shrimping within 200 miles 
hauling in $25m. annually off the the Mexican coast will be slashed 
Mexican coast, must cut 40 per from 10m. lbs this year to 
cent of their catch in the next 6m. lbs next year, 
year and phase it out completely . . . .... 

by i960, an official savs. . The number of boats will be 

The phaseout over’ the next frDm 1 > 000 th« now 

three and a half years was part ventu re into the area to 318. An 
of an agreement hammered out j^ ua .l hcence fee of $1,086 will 
by the U.S. and Mexico over the oe Paid by them. All American 
week-end. said Mr. Harmon -“rtapen will have to stay out 
Shields. Florida Director of ° E aEt f r January 1950, 

Natural Resources. Mr - Shields said. 

Under the proposal, American AP-DJ. 


Viking 2 on target 

PASADENA August 10. 
VIKING 2 is right on target fi 
a September 4 landing on Mai 
where it will join its sister ship 
in sending back valuable data on 
the planet The craft made 
successful course adjustment on 
Monday and scientists at the Jet 
Propulsion Laboratory said that 
a landing site could be chosen 
as early as August 19 or as late 
as August 30. 

Scientists said that they hoped 
to put the ship’s lander down in 
an area of apparent permafrost. 
Such an area would be tested 
for water, which would make the 
possibility of life on the planet 
more feasible. 

UPI 


Gas price decision 

WASHINGTON, August 10. 
THE U.S. Appeals Court tfere 
has blocked a Federal PoWer 
Commission fFPC) decision 
allowing sharp boosts in natural 
gas prices unless gas producers 
agree to refund the increases if 
they later are ruled unlawfuL 

In a unanimous decision, the 
court said that producers may 
file rate applications with the 
FPC reflecting the new rates 
only if the requests include pro- 
visions for a refund to pipeline 
customers of any portion of the 
new rates later rescinded. 

FPC solicitor Alan Tuttle said 
that the agency Is considering 
appealing against the decision. 
“It deprives the FPC or the 
opportunity to make the deter- 
mination of the propriety of 
refunds,” he said, 

AP-DJ 


Jamaica aid 

By Our Own Correspondent 
KINGSTON. August 10. 
JAMAICA is to receive financial 
assistance totalling $3.2m. from 
the European Development 
Fund, European Community 
deputy director Maurice Foley 
has said here.' 

Most of the money Is to go 
towards the construction of 
microdams to be used by small 
farmers in drought-prone parts 
of the island, while smaller 
amounts have been allocated to 
technical training programmes. 


Andean Pact crisis 

By Canute James 

SANTIAGO, August 10. 
THREE top Andean Pact officials 
have started their second day of 
talks with Chilean authorities in 
an effort to solve the crisis affect- 
ing the organisation. So far do 
progress has been reported, 
while the Press of the meqiber 
countries is criticising Chile's 
refusal to sign a tariff agree- 
ment last week in Lima. The 
three officials are to leave 
Santiago to-night. 


BY OUR TOKYO CORRESPONDS4T TOKYO. August 10. 
indicated that conformity by TOYO KOGYO, Japan’s number development at the American 
1980 might be feasible. three car maker, has got per- car company.) 

MITI is now trying to reach mission both to sell and build / How much business . Toyo 
its own opinion on the car rotary engines in Europe. The. Kogyo hopes to generate from 
exhaust question, although it manufacturer of Mazda cars says the revised licence is unclear 
may not publish one formally it has no immediate plans to The company Is not likely 
until September. Car exhaust build engines outside Japan, but launch a manufacturing facility 
standards are. nominally, a mat- hopes to expand its share of the In Europe, where the patent 
ter for the Environmental rotary engine market. holders themselves,- ns well 

Agency, although both MITI and The agreement was reached Fichte! und Sachs (now under 
tbe Ministry of Transport will with Audi NSU and Wankel, takeover bid from Britain’: 
have a say in the final Cabinet holders of the rotary engine GKN), are already present. But 
de cision . patent. Until now. the their license does allow them to 

MTI wants that final decision Hiroshima-hased company could build engines anywhere besides 
to ease, not heighten, interna- not build rotary engines outside North America, so it could well 
tional tensions over Japan's car Japan, under the terras of its be the harbinger of production 
trade which is already over- licence from tbe German com- facilities in one of the cheap 
whelmingly in its favour. Less panies. Furthermore, they labour locations in south-east 
than 2 per cent of all cars could not sell engines in either Asia, 
bought in Jap an are foreign Europe or North America. OF equal importance is the ex- 

made, and MITI knows that virtu- Anticipating market growth tension of tha types of engines 
ally no cars would be imported for rotary engines, Toyo Kogyo Toyo Kogyo is allowed to pro- 
in 1978 if the new standards were applied for a revision of its duce. So far it has concentrated 
applied equally to both domestic licence arrangement The agree- on ' land vehicle engines 
and foreign producers. - ment clinched at an undisclosed primarily the ' one used in its 

According to the business cost to the Japanese' company. Mazda passenger cars. But there 
daily, Nihon Kon Koogyo will open up the European are other applications too. 
Shimun, senior MITI officials 'market to Japanese rotary Already, in .Japan, Yamaha 
would like to see a dual regula- engines, although Canada.- the building majnne and chainsaw 
tion set up. One (the harsher) U.S. and Mexico are still, off engines using a Wankel licence 
would apply to domestic car limits, for both sales and xnanu- Toyo Kogyo wants .to enter this 
makers. The other, using stan- facture. (Toyo Kogyo. however, market, and its management 
dards similar to those expected has a technical co-operation gambling that other, new applies 
in 1980 in the U.S. under the agreement with. General Motors tions. can be found to make the 
Muskie Clean Air Act. would to help out with rotary engine whole rotary effort worthwhile, 


Dacca expects Mideast deals 


BY A SPECIAL CORRESPONDENT 


DACCA, August 10. 


BANGLADESH is hoping shortly are over. We have things we of the subcontinent, India 


to finalise several multimillion 
dollar deals with. Middle Eastern 


countries, uotabl, Saudi Arabia 


can contribute to.” Bangladesh and Pakistan, have 

High level teams from Bangla- surpluses of skilled labour. India 
- - - - ^ pajfistan as the more 


and Iran. The basis of the Saudi 
deals, it Is understood, would 
give Bangladesh a double advant- 
age: Bangladesh would supply 
skilled and semi-skilled workers 
for projects In Saudi Arabia, and 


developed ■ and well-connected 
countries have already sent 
thousands of workers to lucra- 
tive Middle Eastern jobs, thus 
alleviating their employment 


were intended mainly to try to 
clinch a jute deal. 

If Dacca can win the Saudi 
agreement it will be both a major 

success and a big boost for the problems and providing a useful 

economy. For the first few years source of foreign exchange. Last 

in return Saudi Arabia would out after independence Bangladesh year alone 50,000 Pakistanis are 

p was the second largest Muslim reckoned to have taken jobs in 

nation in the world — after Indo- Middle Eastern countries, 
nesia— -hut had very little success up to dow Bangladesh has 
In getting funds from its rich oil been slow to take advantage of 
Islamic brethren, the employment prospects in 
Pakistan received the Middle East though a small 


money into projects in Bangla- 
desh. 

• As the Saudi talks are reach- 
ing an important stage. Major producing 
General Zlaur Rahman, Bangla- although 


desh Army Chief of Staff, was S500.0n0m. from the oil producing group of employees of the Hotel 

unwilling to go into detail, but nations. Intercontinental In Dacca did 

he stressed that 'we do not go as In spite of their overall get jobs in a new Middle Eastern 

beggars. The days of begging poverty, all three major nations hoteL 


Indian hopes on textile pact 


BY K. K. SHARMA 


Official 

more 


NEW DELHI, August 10. 

sourees here expert on made-up garments are being the EEC to tighten up its defini- 
favourable textile evaded by some Indian manu- tion of “cottage industry" 
arrangement with the European facturers by rais-classification of products which it claims is much 
Comrnunity next year certain products as “cottage less restrictive than is outlined 
mainly because of the decision of industry.” These are not covered in the GATT Multi Fibre- Amnee- 
J 5® TextUe Surveillance Board, by restrictions. This has enabled ment, the agreementwhfch 
the international watchdog body the Indians, It Is claimed, to regutates world trade in textilS 
on textile exports, upholding Crease substantially their Ai * preredent ^ the IndiSSv to 
restrictions^ 6 ™ 8 ° n ****** «*P ortB of cheesecloth shirts to pointing to the moves the U.S 

’ h*o that it omc E ^2 pe i j . . . has already taken this year to 

has said that items The Industry is now pressing control, these products. 


The TSB 

which were allowed entry with- 
out quota restrictions before by 
the community was formed esn- 
not be subject to such restric- 
tions now. The European Com- 
munity wanted to limit imports 
of certain categories of textiles 
like cotton webbings on the HOLLAND’S 


Aid for Dutch industry 


AMSTERDAM, August- 10. 


Biu™ we u umgs oo me HOLLAND S troubled textile number of employees had 
grounds that imports of these industry is to receive additional declined from 15 OQO to 6 000 

Ss * financia ! Inm Gov - Setting out toe problems ££& 

agreement, describing them as eminent to prevent further the industry, the Ministry blamed 

^ dl i^Lf e f tnctl0 °!- , . decline. The Economics Ministry, a number of factors for the 

„ ls have announcing this in a letter to decline which were largely struck 

asked toe Community to remove Parliament, said it had decided to tuml to nature 
these restrictions by toe end of maintain activity in this sector of n„ ,™ c .y, . . 
this year. India's bid to have toe industry at an " acceptable level.” if 1 ? 

matter settled throush direct _ * ■umpum/jb Common Market in_r£ast ..tempo 

negotiations with the Community Ministry added that In the during which it became apparent 
did not succeed. mam textile sector — cotton, rayon that a large number of. companies 

The TSB took iro toe matter and losses amounted to were unable to stand up against 

on udrnM "boot fls-lOOm. <?b°ut£0m.) In the henv, foreign common. 


Community’s restrictions. In 


1975 while the industry’s total There was also the problem of 
discussions with the Community,' e<luity 0aI 7 Sports from toe East 

India has offered to observe FI ®* 500in - .. Ame 5*can 

voluntary restraints provided the 11 was workjn E on a system countries and toe decline of the 
Community allowed much larger airaed at boosting investments in doraestlc ready-made- clothing, 
quantities of imports next year ^ seclor through the issue of industry, - Shrinking the home- 
tor other items. Officials feel Interest-free advances which market 
the TSB deoision has strength- cou J d - u certain conditions were 
ened India’s case. met, be converted into subsidies 


MeanwhHe an official delega- ? f u Pj® 2 ° P** CEnL on approved Titanium dlOXide 
tion will leave for Brussels next ^vestments. . M 

week to hold talks with the Com- The Ministry said that in a 
munity cm toe definition of a period of ten years, the number 
“ cottage industry ” . For India of people employed in toe sector ^ ™l r 

tw, i, important Sfrmo on this »bicb i. concentrated in & Z&Z 


binges future exports of ready- Twente area in toe east, had 

made garments which are manu- 42,000 to only ^The" 

^ cn— i ifiL. ^ falling plant, based on chloride process 


Rhys David adds: The textile to Fls.l.l9bn. to 1975 from dwloned hv NT 

industry' in the EEC has been Fls.l^Bbn. in 1965. for 

arguing tow quota restrictions In toe wool industry, toe pletlon in mid-1978. 


By KKMMR Bbhtawl 

DUBAI, August M. 
MITSUBISHI ELECTRIC has 
been awarded the contract te 
build a power station in Jebat 
Alt Just 17 miles outside tf 
Dubai. The contract for fee 
Dubai Electricity Company;!, 
for three units of TO MW 
The price put forward bj-R^ 
suhtshl for the project totjfc 
Dirhams 539m. t£99nM actor* 
log to commercial soqrcet 
here. 

Among rhe eight other' ife 
•raceessfu! tenderers was-.j 
joint bid by (be Nat taw 
Enterprise Board (NEBL GRf 
and Rio Tinto Zinc. Their Mfl 
price Is understood to btw 
been Dirhams SlOnu, man 
than £25 m. higher than jfe 
bid by the Japanese. 
Americans with a tender Trap 
Brown and Root put forwarf 
the. highest price at Zttrbagu 
950m., though any compart* 
of bids put forward Is 
for some of them are on 1 
basis and others on a ere® 
basis. The Dnbal GovPnUBcn 
has yet to decide whether IfrI 
to pay by cash or on crrt{ 
terms. : - 1 . 

The new power station & tV 
first phase or a project' 3 
create an. ultimate addftlc ' 
output of 600 MW at JrbeT 
, However, the new station 
supplement the needs of- Si 
town which Is Increasing aT_ 
rate of 30 per cent. The wtf 
will take three years to cod 
plete and consultants to tb . 
project are Kennedy, an > f 
Donkin of Britain. Iachftfa'tj ! 
in the enrrent phase is dtaal : 1 
nation, plant producing 39.00 
cu. ft, of water a day n 
avutclated rercrvpirv. 1 411 

To the next two wecttjli 
another power contract irtUY 
awarded to supply the alum 
nlum smelter where constna 
tion work Is to start shortly i 
Jebel AIL The original list * 

12 tenderers has new bes 
shortlisted to three, . fau 
Canada, Germany and the CJ 
The British company, Jafe 
Brown Engineering, are fc 
lieved to he well placed to tl 
running for this £35nu -wi 
tract. The unit is staij 
powered and will have a cat 
city of 360 MW. 

Construction work on th 
aluminium smelter, which ® fa 
he built by British Aluml 
Smelter Construction, at ai 
of over $509m., has 1 
delayed nntll the details of 
massive syndicated loan 
been worked out. A Et 
dollar loan is being final! 
by the emirate’s bant 
Morgan. Grenfell and U03 
International. 


Venezuela 
orders German 
steel mill 


By Guy Hawtin 
FRANKFURT. August I’d 
ONE OF West Germany's le; 
ing heavy equipment matin! 
turers has landed a 
contract in Venezuala for .t 
construction of a small sect! 
steel rolling mill and a wire’* 
mill. The deal announced tod 
is worth a total DM556, 
(£121m.). 

The Dusseldorf-based come 
Schloemann - Sieraag — jota- 
owned by Gutehoffnungshut' 
and Sicraag-Weiss — signed' 
contract with Siderurgica. i . 
Orinoco (Sidor) of Cariff- *. 
Schlocraann-Siemag. which 9 
lead the consortium design! 
and. ' constructing the prote 
estimate their share of the~d( 
at about DM200m. f£44m.). *.■ 

As well .as leading theifl 
sortlum. the Duesseldorf ri 
cem will provide the mecbasH 
equipment for the mills, -4 


workshops and a water purifrf 
No details of the otil 


have yet - b«j 


plant, 
suppliers 
announced. 

The capacity of toe small it 
tion steel rolling mill Is pntj 
750,000 tonnes annually, 
the wire rod works is to barfa 
capacity of 450,000 tonnetl 
year. ■ ' 


Germany cuts; 
deficit on 


sea transport 

By -Our Frankfurt Correspond*! 
FRANKFURT, August 
SEA TRANSPORT has «« 
tionally been largely resp onsg * - 
for West Germany's payuwn 
deficit on “invisibles.” Howe??' . 
the country’s shipping ' operate , 
has just announced an IfflNV 
sive narrowing of toe payinS®. 
gap. -V 

Last year the West Germ* 
sea transport defldt fell '■&*■ ■ 
1974’s DMl.OSbn. (£240m^« 
today’s rates') to DM3W* 
(£68m.). This follows a pen® 
of steady increase (in the fiefle 
from DM1.3bn. in 1967 to a po* 
of DM2.37bn. (£320m.) in 
The West German ship ownep 
organisation the Verbs? 
Deutscher Reeder — conuaeaj 
that' last year’s deficit was: tfl 
lowest in IS years. 

According to toe VerbajJ 
there were three main reafflfl 
for the decrease. FirsL_^™| 
amount p'aid out to foreign stuF 
owners for imported tonnaff 
fell. At the same time t» 
cargoes carried by West GeriWj 

ships, both in foreign -and ’Ctw 

trade, increased, while IncoW 
from the Federal RepuWj?" 
docks and harbour services y* 
rose. 

Undoubtedly the strength .{J 
the D-mark also played a pari.*" 
narrowing the- deficit — althMP® 
this did little to help Weo 
German ship owners* earni 0 ®^ 
With freight rales 
largely . in dollars, the up«W« 
course of toe D-mark last ye® 
undoubtedly reduced the D-mriJ 
value of foreign • shipown®^ 
freight charges. 
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Tougher 
MoT 
car tests 
planned 


1 “ e Pri Cl . U8, feB abia ® Oil ■ - ” ^toisoat- . - tea*: cent- chance Of l^ng -producible) j 

S’UjyThiwwed. backing fcp^ included, the fiffwrises to 1 

^rha^ 1 * ft^.operators' in. his «ratratldn 2J50I>D.. tonnes. .. \ • i 



BY TERRY DOD5WORTH, 

MORE STRINGENT MOT safety 
tests at the beginning of next 
year are the aim of Mr. John 
Gilbert," Minister of Transport I 
_ ... They- vdll include checks on, 

,U^h& T^riti^G OY ecnmenLhas :: r^nWn ~ pWihqhip a n *: nng.Hbip i stop lamps and indicators and a! 

^■estimated /the «ze.:d£; .«£- reserves on existing licences are 7151131 cheek on silencers and | 
re^oa reserve®.; . . . estimated at 3.19bn. tomes. exhaust system®. There will also ; 

^"ce« -' Wfc W though .-the Department -of-.- - . „.j be new tests on windscreen ■ 

Aw ■*« iJ^CTsy; is' sticking : by>it*. Awmmohi - -'• V: . i wipers and dashers; the horn : 

L'*v . l * J^ntly-publishwl estiinates,' the ™b UUICI11 . •" and the condition and mounting i 

Offshore Operators* Ann:*- Assocation members -estimate i of se ^t belts. ■ ! . c 

p r ;- a "‘? TbaJIfjlQa has chaUengedr the most : that _ recoverable. . Preserves in The . Department of the • #7 -A 

forecasts. . ' wideN explored areas- of the Environment is also to introduce J •' ■>*&*■ -■■■ v.; -*-r 

“ ^rfeflTih* Government estimates that North Sea range -from 2.7bn. to a new written warning to owners — 

' .recoverable ^reserves .front* 3.4 fan. tonnes^-" * . of vehicles which fail the MOT' 

■ tlk7’* s al present, designated on The Department-' ‘Of Energy test because they are in a, 

t A' U.K. Continental .Shelf could: stud * that it : dismissed Sheikh dangerous condition. j 

j' h between. ;.3bh.;: and^r^bn. Yam apt’ s. diarge, made at a This would inform drivers th3t ; 

«-? Hi»h^ Jfles.-. Morecouklbe expected Pres®. conference .in Switzerland, “a person who drives a; 

" dangerously defective vehirle is, 
liable to prosecution and might i 
the depart-, 1 not be insured." } 

matter for | Although no figure for the new ■ 

• TL^-red areas to the 'w«t and argxrment7 there. was no sugges- i test has been agreed, it is certain j 

fta: .u; - *>hith of Britain::-', '‘i-y-r-l-r ;• tibn that those in ■ the lower] to be at least double lo-days i 

George. Willlais®, director- range were . exaggerated. JE2-20. ! 

Jeraf of the 'association; said Neither -the oil industry nor, Dr. Gilbert is also hoping that-' 

T; LlnB , was wrong and 11 unsdehtifle " any other authority had chal-ithe wearing of seat beks will be- < RY d*y haptfr fkifr^y roRRFSPQNDFwT 
5r*. give an^ extiraate of reserves leased the figures: ;come compulsory in the spring. by rat dapter, energt corresponosnt 

rr & .these areas until .considerable ; Sheikh Yamani, who quoted The remaining stages or the; 

,. n tiiie?! oration ■ work' haid"' been car- no figures, based his claim on seat belts^ Bill are set dowm for] THE CONTINENTAL OIL ex- It is thought that the platform 

fj 3 .. ‘ l -RlJud otit. It was an industry view information from unidentified | the first week after the House ofiPloration group is thought to be required would be similar in de 


i,;, a waw uc especit 

r- areas not yet designated.'- \ -Although - the : figures at the 

(' r ‘ :iii ,W ijese -figures miu»l inevitably top .'-of: the range 1 of possible 
s,: r .*"=!* 0 r allowance for oil expected reserves quoted -by • '* ' 

k* " 4 Sr .ii '|?we found hi. the largely: unex- ment might be al 


Conoco group likely j £200^000 

to make start j Belvedere 

on Murchison field 


s - ;p ,i. Tih?^ch bad -been, relayed, to oil companies. He claimed that Commons resumes after 
•v.r' T'fl jmmmentj -h> ' elatmwi ' ' : the - British- Government was f recess in mid-October, 

by' roveh reserves oh i existing anxious to sec world oH prices, 

— *- be rise as soon as possible in order 


.. : ‘".vre.ences are estimated to be r . -. — — 

-J^^bn. tonnes. When “ prob- to make : exploitation .of costly! 


^ le " reserves (those regarded North Sea oil worthwhile, 
iw.;- * h i — — 1 — 

-V rW “ fins. 

rv.;: 

a V; !2 ^^ .. . .. ...... 

on automation 



^ BY OUR INDUSTRIAL 

'■’.-Jt' WlCT. riFTfirir hae rtfarp-ri/ ’■ ' 


Haulage 
plans 
attacked 

; By Our Industrial Staff 

NATIONALISATION of road | prodUcUonpUlf 01 
1 haulage would be “ little short of • 10 _ the U - K - 


■ Mr. Gerald LasceMes. brother 
1 of the Earl of Harcuood and 
j a cousin of the Queen, has 
sold his lease from the Crown 
on Fort Belvedere to an Arab 
bosinessman for more than 
£2Ull,000. The six-bedroom 
house, a modernised 18tb- 
century fully, was where 
Edward Mil signed bis 
abdication. 

Mr. Lascelles's agents. 


the | well advanced in its commercial sign to thui recently completed I 
1 appraisal of the North Sea Mur- for Burmah's Thistle field, which 1 
1 chison field. lies close to Murchison among. 

I It is likely lhat the yrmip. the clusicr of fields north-east of 
. which includes the British the Shetland Isles. 

, National Oil Corporation and Laing Offshore, the Hartlepool ; 

| Gulf, will proceed with a fabricators of the Thistle plat-; chaser’s name was not 

development programme late form, could be in the runtime j disclosed. The 7S-vear lease 

this year. for the order. The yard has just ] on lho house and 59 acres at 

! Such a move could mark the laid ulv mo a i of its 2.000 workers. 1 Suoninedale. Berkshire, had 

beginning of a new develop- Speculation about a steel plat- 1 h on the ‘ f or two 


Left seeks share 
of home loans 
cash for councils 

BY PHILIP RAWSTORNE 

( LEFT WING members of understanding about the situs- 
; Labour's National Executive Hon over the next two years. 

; Committee yesterday called on - My aim has been to maintain 
: the Government to channel 10 housing programmes at the level 
! per cent of building society agreed earlier this year in thn 
j mortgage loans through local February White Paper. Starts 
authorities to make up for the and approvals in the firsl part 
cuts in their home loan funds, of this year have been running 
They also pressed the Govern- ahead of estimates and so 
ment "to reconsider its “disas- inevitably there has had to 1 m.» 
trous" cuts in local authority a corresponding reduction fur 
J housing programmes. the rest of this year and into 

Renewing their campaign 19 * 7 - , 

against the public expenditure Nevertheless, we expect local 
curbs, an NEC delegation, led by authority starts in England to 
housing committee chairman, average 100,000 a year over I97H 
Mr. Frank AUaun. urged Mr. ??<* A* 7 ! •* ? fi 2 ure J> f 

Peter Shore. Environment 110.000 in 19 • 5. As ror comple- 
Secretarv. to review the housing lions, both this year and next, 
policies “for the sake of homes, these will be jsigher than in any 
jobs and good name of the year since 1970.’’ 

Labour Party.” Commenting on the reduction 

But after a 75-minute meet- in funds for I oval authority 
; log, Mr. Shore indicated Thai a , m ®T t ® a "5 s ' . Mr ‘ Sbore . S0ld j 
I circular setting out new controls ’There has been a sleep cut and 
ion house building programmes i regret this very much. But 
; would be issued to local author!- this is an area where the least 
ties in the next few days. damage to the fulfilment of our 

Prioriiv will be given to bousing objeclives w/11 be done 
housing ' in “stress areas” Building societies had already 
mainly' in Greater London and promised to do as much ba pus- 
cities in the Midlands and North sihle to fill the gap. he added, 
of England. Mr. Shore said Mr. Allaun said afterwards 
vesterday: “I do not expect that the purpose of the meeting 
their housing programmes to be had been " to maintain and in- 
significantly affected.” crease the pressure on lb- 

in a statement after the meet- Government to think again. He 
ing. the Environment Secretary added: ” l think it has been 


Suvills, said the sale was : said there had been some mis- useful.’ 
made on condition the pur- , 


ment phase for the North Se3. form order has been heightened’ 

It i.i iwu years since ihe Iasi by widespread reports about ra “ ^ s ' 
production platform was ordered Conoco ordering a large quantity, 1 ^ s 


Another Maritime Fruit 
ship sold for £3.3m. 


of .sled from Germany. 


selling the house for BY j OHN WYLES, SHIPPING CORRESPONDENT 


v. But personal reasons but lt*s a ' , nf t u:_ 

I disastrous.” according to the! c onoco. _ as operator ; for the Conoco i has denied ordering steel , great \_maOi_ _«_ r . h »« i |«E roRCE^ ^* em 


- : intres 1 with in "iff .--months by financial position of ; ibe postal 
■■ ■■.'I r bichtime ahtgit 27 of the business. 

- ' /‘ : ihedule(t 80:= offices would be - If the investment; spending 

• ...J/’ juipped .\vitb . code^orting planned for the next. IS. months 
.• - - .. '^uipment . \ could be extended, the pro- 

. Around one third- of "mail gramme should be completed by 

„... ' . '^aiidled wouid then be sortettby the earb' 1980s. ' 

automatic system, ■ Centres benefiting from ibc 

' ; ’LThe Mail Users’ Association £Am. contracts announced yestcr- 

:: sas' complained in evidence -to’ day . are London’s.’ Mount 
- '-"oe Post Office review committee .Pleasant sorting office, and the 
; hat the" mechanisation ' pro- head - offices at Leeds, ' Man 


Freight Transport Association I Group, said yesterday that no de- from Germany or anywhere else.i devoted 20 years or my life 
I The association in supplemcn- . ciaion bad yet been made on According to Wood. Mackenzie. | to it. It's sad." said Mr. 
The Post Office said that theltarv evidence published vester- Murchison. However, the emup brokers. Murchison is believed to • La SC0 Hes. “The house was 

on the Government's trans- is reported to be discussing a have some 320m. barrels of re- ra m n .. t o bits when I signed 
policy consultation docu- ' possible platform contract v.ith coverable reserves. It is. . . . d , h „ 

says: “Our experience as a number Of yards, talks which estimated lhal 75 per cent, of 
users of road haulage under the ' arc being followed with a good the reserves lie in Conoco s block 
nationalised regime of the 1947 deal of interest by Government 211/19 in the ILK. sector and again. 

Act was extremely unfavourable, officials and the offshore supplies that the remaining -5 per cent. ; 

particularly in the violent esca- ; industries. lies in the Norwegian sector. j d6Ct T\ C 


iation of rates which it pro- 
duced.” 

The Government had recog- 
nised nationalisation would 
create disruption and dislocation, 
but a repeat experiment would 
present more problems. 


Problems over accounts 


BY MICHAEL LAFFERTY 


' untied with the purchase by More forced sales of Mari ti me 
: Greek interests of the oil tanker Fruit ships are expected u ^*- 
n f D «!I Sea Containers Incorporated 

,Dora for Sbm. £3.3 j m. . ^ ccee ds in persuading creditors- 

The sale is subject to Inc . reschedule their loans and 
approval of the Canadian courts ^ (ea ^ up , 0 20 refrigerated 
slowly . put it back together ^ Quebec where the ship has s ^j OS f or trading in a new 

been under arrest for several Bermuda company which has 
weeks. The deal is the fourth been ^ up j n partnership with 
to be completed by Marine Mid- jj^Htime. 

land Bank which claims to have The Danish Shipbuilding 
recouped a substantial propor- credit Foundation was reported 
tion of its loans to Maritime yesterday to be close to making 
Fruit- a decision on Sea Containers 

The Dora is a 97.000-dead- proposals. The foundation has 


iraw fs* - *** , 

j weight-ton tanker built , in 1972 four vessels under arrest and 


equipment 

safety rules ^ u ^ 

Vigorous opposition is also ex-: the PBOPOSED EEC seventh defined in terms of a parent j VEW SAF-ET y r^rrirrmeats for j and her price from ^distressed 5*^0*^ them, the 

pressed to the proposal that j directive on consolidated company and its subsidiaries— j household electrical equipment . ^^s-n al mom erl Orchidea. 

control of Freightliners might be accounts differs in important companies in which it owns more , will come into force from • demand p — 

- ___ . „ mr ^ „ T , MVI1 , transferred tu British Rail. “ Any | points or fundamental philosophy than 50 per cent, of the capital. ; September 1. though many of the, 

' - p^fir R^in'>ham^^PT^nM ,atterapt ,0 do 50 wouW bnn - B from L’.K. law and practice. The common ground of the , provisions being made will not; 

• . - iamme is runm^ between f0ur-C^ste^Bjrjmn o ham, Liverpool ■ ^nsj^erable dislocation with no according to evidence to the two concepts is where one com- 

- v 0 L j^- . . JM v I sain for the user.” Commons Committee on EEC pany owns more than half the 

tZ I06J. -.•?.■■■ - . Anqtheiy ipuc . centres will - be , The Chartered Institute of Legislation by the IT.K. account- equity of another and exercises 

1 '..It bas demanded ^an- explant equipped, under this. of public Finance and Accountancy ancy bodies. central and unified management. 

tion for the delays , the programme. but. , MaJ| savs j n j ts reply to the document The EEC directive, which de- The accountancy bodies say 

\ B *P rew *fi “misgivings- about decisions. Still have tobe Laken t that a consistent accounting prac-, fines a “group” in terms of that both these concepts nf what 
* C : ilhe costing of t^- m echanisati on about ^hc locations. i i tice is needed for transport costs , thn.se enterprises under central eonsiitutes a group have merit. 

.. rf , r ;m iro ? ra fl l F n ,^' . ■ ■ /■ r .. .Sperry Gyroscope, of Brack- so that the efficiency and effee- and unified management, could, and suggest that a possible solu 

0 !*U‘ Mr. Michael Corby. flie-wii- nelL-has won work worth nearly tiveness of different modes can: in a minority nf cases lend in lion would ».e to 
"ion director, said last night that. £lipf for its Plymouth and be compared. ,-;ubst; 

he Post-Office had hot provided Bpackmell factories. Frazer-Nash?J The Conservation Societj has being 
VUJUtny objective stlMaoce oh *ihat, Of v Kingston-on-Thames, was {criticised the consultation docu- 'than 
tenefit the consumer would get ^.warded .contracts worth £L4m>:nie a t for “an unspoken 
r .-. : rdm mechan^adwL; : :: ; :• -.--and- GEC Mechanical Handling; occupation with the need 

The corpora^ioa talfe about orders valued at just _over £lm. | bolster the Britisn car industry, lumusinat ruumnw. a yruup is umr memun iu me vmer. ' cord anehora-’e or other suitable 


substantially different results systems, so lhat 


Shipbuilders work at top 
speed despite recession 

BY jOHN WYLES, SHIPPING CORRESPONDENT 

a possible solu-Uaid. “s,ome additional safety wn pi n SHIPYARDS h3ve been half of the March 1974 total. On 
i converge both requirements for certain items of .yoking their wav through iheir the present rale of 

,VV« 55?. F.g22?2S a J2J 2&S£ 


take effect until 1977-78. 

The requirements are con- 
tained in regulations laid before 
Parliament by Mr. John Fraser.; 
Minister for Prices and Con- 
sumer Protection. ! 

“They prescribe." Mr. Fraser- 
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. folding down-the^.rucaning coyts : Pl essey’s -plant, at Poole, and 
••• ;.<f the postal -sertice^ but fiow-TTT- Components Group of i 

. ouch i6 this ^wcfirtlr and-, whem Europe,. at Rhyl, will also supply 
■ 'fill the customer geelt equipmenL j. 

ICI coitfinhs deadlock ; 
; in Sidily venture - 

• : ]T- pinanc^.timkW ^ ' 

• - dPERIAL Chemical- lndustries ehvtrdnmerrtal hazards. 

■ -is confirmed . - statement on the 
’ int venture project witir Monte-. C^Hte 'and Chemical Products 

■ •" '•.son to establish a lOO.tJOe tohs- ^ ractOTy. at Bolsover will be given 
year, analine plant in SicHyvls ^ a meeting of the local district 

• 7 ‘-‘ sadlocked because of opposition ?oaae»:€o-day: 

. . ^ ' local authorities- . _• ;. . 7 v tt^will he made by Councillor 

- v Opposkkib has 'arisen because Eric White, who .said yesterday 
■■■■: - growing concern - 'about that be would : explain the situa- 
“ierdica]^ pollution in Italy. ^ .-The tion and ask. members for their 
. -heme; announced; in April" iast comments, 
r '- ar, is esjperted- toi«st‘ between It. is', understood that the 
7m. -and. £30qp.: Prodnetion is council- win consider future 
heduled to begin, in. the second prodiuetion of TrichloropbeobT at 
: 'if of. next yea ri;;/ .the, plant, which has been closed 
:: "Montedison has T 3aid ^That- the temporarily. The findings of the. 
■" :-o j e ct: -had^ - Gcra«huq.dnf ; Health ahd* Safety Executive are 

proyaL The' company- -/.had ^expected to be completed this 
"■ >eri guarantees against ^ possible 'month: 


THREAT OF CHEAP ELECTRONICS IMPORTS 


Industry on the blink 


BY LORNE BARLING 


THE UJL consumer electronics Representatives of these com- pements industries. In July 1972. 
industry will cease to exist in panics and trade unions y ester- 207.400 were employed In both 
five years unless the rise in day met Mr. Edmund Dell, sectors, compared to 174,800 in 
Imports is halted and present Secretary for Trade, and Govern- March thL> year. 

trends reversed, the Government ment officials, to seek solutions The dllCument ;i( ], niK t hat'’ SO < 2>>yy 
was told by the industry yeshrr- lo the problems. I97:i, ihe import share of' 

day. It was argued lhat regarding the overall consumer elect run iw , 

Tt pointed out that the indus- empinymeni, the basic question market had stabilised at 35 per! 
try annually produced goods was whether jobs are to be pre- c-nt., but the import share nf i 
worth about £500m. and employs served in Britain or transferred mono chrome TV sets and judiuJ 
48.000 people. A sizeable part of to South East Asia and the Far equipment had continued u> rise, i 

the components industry, which East. Since 197H. some S5 per cent, nr ; , . 

last year had a turnover of Th domument w hj L .h formed radio sets sold in Britain had • CUBDEX (.’f/ADVV'fCK. the; 

£650m.. was at present employing th b is f renresentimons to cmne from the Far Easr. .Oldham enmneering company,! 

more than 125,000 people. !hn Go?craiiienl. re! The munf.ehn.iiie market was hjs siaried a fSOO.OW) expansion 


^SSrsoa : £?SS-Sp s S ' r S2a 

10 J^ e IeriulD ' , * ! ': i • i 294.000 grt higher than the same j* followed by Sweden 

The new regutation, , ,ta » s .*e ; p ^ ioa y J, r and l. Mm . t n V.S. (479m 

axempUoD from certain provi- a j, ove 1974 total. «, r i» and the U.K. <4.52m. grt). 

and ‘have been^ntroduSd 1 a??e S r 1 It remains to be seen whether 0 Japan's order book is now at 
ransuitttinn wffh Interested f this trend will continue through- its lowest level since June ,19.0. 
oanies Thev applv to electri.-al ! out year. Sweden is aiming which helps to explain why its 
co uipment d csi e a ed or suitable to reduce output by at least -0 shipyards are feverishly hunt- 
fordnmitle use -A a voltai of P^ r cent, and the Japanese ing for business. 

M volS nr more 1 " ' Government is instructing its This has brought repealed 

T/Itf Electrical Equipment ! leading shipyards to reduce man- allegations of unfair pricing 

/ Xif.] ff| 1, 1 / 1i,nen dmen 1 i ffepula- hours worked from October from Eu rapes n xfa I pbuil ders^ On 
Tl97?% l^S: Japan's output so far is 356.000 Monday, the West German Ship- 
I g a above last year and the builders accused the Japanese of 
) United Kingdom's 33.000. " ruinous competition." 

The world order book— at Llopd* Rcpixter .Shipbuilding 
! 67.095m. grt— is already al its Returns Jor ^ ihe quarter ended 
lowest level for six years, only June an. 1076. 


Cobdeu starts 
£|m. expansion 

By Our Industrial Staff 


More youngsters sit exam 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 



Philips Electrical. 


Manipulated 
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Gern^i-. 
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cars 



rise 


. . e-r 


gone np by almost 30,000 units, 
while home-produced vehicle 


f 

zr *v 

>5 


. have reaped by fiur 

. - ..::’ine greatest idvsuitage . from 
/.[/r-he mirgetpaitih -the. British „ 

■ - tew car. mirket. this year, only 13,000. . Because of expec- 

' . i ccording id figures published..- ’ ‘ ted . production , difficulties,- in 
y the Society of Motor Mann*, several British factories during 
- .' . ^ctureis ^andrTraders. - : ^ jhe. next two months, it is now 

- ' ^The-rtaUstlcs'show that finr- - 7 virtually certain ‘ that the U-K_ 

'ng the fiist seven 'months of- industry, will be unable to pull 
. . :t976 foreign car sales have hack this lead during the rest 


of the year. Common market 
imports have made the greatest 


registrations have ' ncr cased fcy 'impression on the U.K. this 

year, increasing by more than 


2 per cent to 22.5 per. eenL, 
while the share laken by. Japan 
ETTA and the Comeeon coun- and 
tries has shifted slightly down- 
wards. 


period 

uf ibis sharp increaw had been 
i.unlrihuti'd by Japan and Taiwan. 

«• 1 T.ia.i. If this trend cunlinuvd. the lotal 

♦ l- on ° f tvfi n Sle n P m r. import figure for the year would 
t0 ,? P T tl - approach 550.0Ofl. 

tion. the collapse of the industry ■ 1 , 

in a matter of years is inevic- Because uf a policy of vuhin- 

a bJe." tar> restraint agreed by ihe| 

It was claimed that foreign ^TS'^SBS ! APPOINTMENTS 

pnees bore Do relation tn the slable ln 1973 at 18 per cen1 . of 
cost or exchange rate move- t j,e market 
meats, and that overseas manu- ...... ‘ , _ . . 

facturers seemed determined to . Although colour television 
manipulate prices to damage the imports bare been at a couipara* 

U.K. industry. Thus their com- » v *‘> ltJ f w ‘evel since the hegm- 

petition could not be considered . of rhe ■ Vl ‘^ r - T - ® re 
f a i r following a pricing policy 

, ' , _ ' . designed to weaken the U.K. sel- 

Japaneso manufacturers of making industrv." 
consumer electronics equipment 


MORE THAN ’four in every five snry school age was raised to 16, 

*«• sss rr,*? & 

school in England and Wales q{ Jhp leavers 
year had taken the national yi*ar. ahoui S2 per cent, of 

provide another 36 jobs USa.gQ; C i r CSE examinations, ihe lot a I took th** tests, and since 
are at present employed). .according to provisional statistics “failure” has no* been nmion- 

Coliden claims in be ihe world , . . .. DeP ar lm eni nf a!, l «bolished at GCE Ordinary 

, leader in the manufacture of released by the ue pa rim cm nr , oV(k| a5 WT „ as , n CSE j ust aver 

l llcxnsraphif printing presses for • Education and Science ycstcraa. . p 1?r cenl u f ^ tola i W ere 
! wallpaper 3nd trausfer paper. 1 ln 1959-60. before the compul- awarded some grade. 


. U-K- car registratfon^ 

Jui/ . t - ■ 


7 months ended jut y 


* • * * + 

* r 

• . 'Ttfahteyland 
wxhall 
iryskr 

1976 

17,64*. 

4.18B 

3^42 

,%- ■ 

31 J2- 
25.93T 

’• • 7j«»; V- -.' 
-ASt!:;'. 

1975 
77,135 
77,949 
4,607 ;• 

. . \ r 
%. 

1P-4I 

3128’ 

8313 

1020 

-1976 

2H184 

203^69 
’ .65^38 
50J764- 

% 

27.74 

27.05 

8.76 

6J& 

7975 

144,182 

227,924 

52387 

41,719 

Maf British 

37J11 

6L42 V 


66.66 

48M76 

64.90 

475348 

.*.* ; itsun 

2,747. 

4.91 r • 

. 3^236 " 

5-64 

.37,845 

5.03 

42312 

• '.. ; mault . . 

--"2)287 

.4-tft , 

; >3,022- - 

■527 

32438 

431 

35,143 


1J97 ..... 

:Z5Q .a 

' ijt4L v. 

-.:3J7 

24,697 

328 

26.726 

: ;-at- - = 

2,075 .; 

3-72.. 

-VO..\ 

2S7 : 

• 24547 . 

336 - 

21.742 


mg Thom’s Skelmersdale plant, 
and cow U.K. monochrome tele- 
vision production 
attack. 


The Japanese seemed deter- 

was under. mincd to kee P Uieir P rices 
was unoer sl3 bi e i n the U.K. at all costs 

... to maintain, and if possible in- 
2 q _34 Colour television will almost crease, their share of the de* 
certainly become the next prime pressed ILK. market and " put 
ft- 3 * 1 target. Having last year elimi- Ung themselves in as strong a 
7M Hated half the U.K. production position as possible £0 the up- 
8.58 capacity for tubes, the Japanese turn in trade,” the document 

are now an a jnuch stronger posi- adds. 

tion to make Inroads into the “The experience over colour 
4A87 colour set market,” ihe document tubes should provide a sober 
said. warning to anyone who wishes to 


Lloyds Bank executive post 

Mr. B. I. Pitman, joint general her 1. He comes lo ihe federation general manager for Europe, 
manager of Lloyds Bank, is being from the position of director of ★ 

seconded to LLOYDS BANK Ihe Woollen and Worsted Trades Mr. John R. Sclaler has been 
INTERNATIONAL as an executive Federation. appointed managing director of 

I n suite nf Jaoancse inflation i director from October 1. + NORDIC BANK from October 1. 

P pa * »■ «'■ ■=- "» »«" «L-=-tL&?jg3^£ 

A'hole time to the bank. 
Mr. Sclnter joins Nordic Bank 

TNGS (U.K.l in place of Count + where he is a deputy director. 

Hem? de \aumas. who will be Mr. M. Whale has been *P- Mr. Jan G. T. S. Ankarcrona. an 
returning to France in October to pointed a director of DEVUT associate director of Nordic Bank, 
assume new responsibilities m the (D A INSURANCE!, part of the joins the Board on October 1 as 
international division of tne Devitt Langton and Dawnay Day deputy managing director. Mr. 
Parent company. ^ele Nouveile Group. iirild E, Aasbo joins the bank as 


components- were usm 

“predatory pricing policies.’’^ fn ge yjV^ a |ug re of eS s t erlin" >L Henri Frelherger has appointed sales and marketing 
with a siep-by-sicp -strategy of “9 . v ^e m st^rim ^ aJ>poiljm , chief director of FORD AND CO. h.s«hole 

thmf ^another Pa ° n “ rkct - only a aifght in%eLe in the C?F ! executive of SNR BEAR- (SOUTH SHIELDS,. 

•_ ' prices of imported sets. 

Last year the pressure was on 
colour television tubes, which 

was partly responsible for clos* iVCICI JXIiliCU 


an associate director from Sep- 


Rarte « 5S! 8£ 


S.94 


.rtal imports ' 

-W,I7»> 

3256 

- A ’• ’ ’ 

:v. 1^727-:; 

-. -3234: . 

264,10ft 

35.70 

2353W 

33.73 

rand total ' 

' 55,790 : 

lOOfiO 

57378 

700.00 

H2376 

300,00 

770.756 

100.00 


de Roulements, a subsidiary of 

Regie Renault. 

Mr. Victor P.^Rigby has-been dSS ^6° he' is currently general 

appointed to the new post of , 0 r^ VutomotiS oSSk h, rantJ "»na«*r. internauonal finance, 
group execum-e director ofengi- ‘ or J5™ Sffv^rwSl SlT - ‘■'rithjof S. Platou,an associate 
neermg of EDBBOf HOLDINGS!. 0 ? the sSS- djrector . wb ° has **en with the 

He has relinquished his response hased in Ger- banb since it* Inception in 1971 

bill-ties as director of roamifactur- Go!de Gr0U P based m Ger following several years with Den 
mg and Mr. David Wignall has man J- norske Creditbank, leaves in 

. become general works manager of * October to establish his own 

'Edbro Ltd. Mr. Martin Straus has been business 

^ appointed executive director of ' 

Mr. Roger Farrsace has been FOSTER LINTON -AND CO. Kenneth Kftehinc CaDner- 

appointed industrial relations (PfS ORANCBSl. He remains \- e ju group director anil man ay- 
adviser to the ELECTRICITY chairman of Jesmond Securities. j nfi director®/ Capper Pipe Service 
irs of 1 t —7 ..COUNCIL. He succeeds Mr. Denis ^ Company, has become first fhsir- 

h use 1? ^ JS . part of I Bell, who is now chairman of the Mr. Geoffrey Milligan has been man 0 f the recent |J formed 

elec- 111(3 | North Western Electricity Board, appointed a local director of the Process Pipework Group of the 

in At present the British Govern- Mr. Farrance has been deputy London Northern District *> f PROCESS PLANT ASSOCIATION 

nf thp is WPthihing its policy of industrial relations adviser (it ego- BARCLAYS BANK. M r _ b. D. Wiisun mana**iiv» direc- 

oulB uu mb* b«P"S » tt* «e|or|ti.U 0 D S . for th, M sear. * tor of j has "tafn 

OULPUU iuu.wu.uo Hicuue ruocs. -under suraetUance audbtv; ★ , 3Ir. . Anthony W. Fay has been made vice-chairman Mr. 31. H. K 

Employment levels have also lieyes that this is providing an 1 Mr. David Duke-Evans is to be- elected vice-president. European Whltehouse has been appointed 
fallen significantly in -both con- effective monitor of Japanese j come director of the FEDERA- operations, for DATA 100 COR- by the PPA as the new «*roup'» 
sumer electronics and com- iatenuons. TION OF BAKERS from Septem- PO RATION and conunues us first full-time director. 


The potential intact on the 


see the maintenance of the con- 


*M UX "components iidustry was ">» SgS??, ffl'i’ 
v 74 iiluvirated bv tiw> facr rhai of Britain backed bj a heulthj com- 
3 . 7 * iiiustrarea cy uw iacr rnai or «, rtr , r aTlf f t h»» maiste- 


components, consumer 
ironies was the largest, 
it took some 45 per .cent. 


' The Financial Times Wednesday August 11 19?6 



* CONFERENCES 

Materials 
and their 


EOiTED BY ARTHDB BEKNETT A1D TED SCBOETEBS 


_ proper use 


stainless steel, ■ titanium - and 
Haste) Joy, as tbe application re- 
quires. 

plastics parts are machined 
from solid to give a better -degree 
of freedom from cracking. 

Crest Pumps. Uddcns Trading 
Estate. AVimborrie. Dorset, 
BH21 7NH. 0202 874411. ■ 


Hying controls b\ 


AUTOMATION 


INCORRECT use oF a material 
may result in a major disaster 
The potential for this 
any large Industrial 
can also affect a large 
of people through _ a health or 
safety risk associated with a 


* LIGHTING 

Switches on 
SJ only when 
needed 


Shoes decorated at high speed 

AT 

. “ fashion 
garments, 
that go ’ 

■ important 
subjected 
Possibly 

single item must be shoes. 

Colours and styles change 

one continuing theme must „ UUKill 

.that of stitch decoration which is 2442). Not only is the equipment deMrate d items at a be thrown. 

to be found not only on shoe simpler and less expensive than BJ?" 1 crate onentedl bv "* and _ 

uppers or vamps. Equally, the electronic equipment, but it also ^rkerswhich is J Recently the equipment was moni i 0 ri n Y to' ensure the safe switch-off occurs. Switching cap- 

panels of boots may carry some is designed to produce six •ffl**™** woraers wmea is .K num „ P,™ aU mc F«r m - - - - - 

sort of stitched decoration, the identical components at a time, - 

bulk of which is, at -present,. and at a stitching speed of 240 ”” es ‘ , , ■ • Bntish visitors expressed con- consider improvements that can lighting, 

carried out on single - head stitches per minute. _ The ^workpieces ^ are simply siderable interest in it for pos- ^ made t0 existing safeguards. A bi-metal 


• MATERIALS 

Sealants in 
difficult 
applications 

EPOXY RESIN formulations 

.that will UI l d " 
touch ruhhery farm are being 
made available for general use. 

Developed initially as a military 
project, the material « a two- 
oart elastomer-modified epoxy and joints up to 190fla 
resistant to sail water, oils and diameter ar internal pmm 
rtlnnr rhemieals. up of 35 bar, with simuiiaoet 





the role of inspection and and when 


materials, it is oeu* uirmi __ -f ■ 

by Rbcol. of SwiIUngton. Leeds. 0011100116111 • 
There are two versions and u r v 1 


conventional ®^ own at Pinnasens Fair in 0 f materials. It is hoped to scity is 600 W of tungsten or K«th%esist nressuro, vibration, a SYSTEM" employing camd 
Germa., »here a num ber of 1(hDtI(y ?rMS c0 „ re rn and 500 W of mercury or fluorescent r ,“ T s a „d chemical attack d.^harie for The deter, S 


while the absence of shrinkage surface faults and riiscontinuH 

machines. ' S£' "ST ^T^ugs mode. mo^ted^nTo ““ frSe 3 * — “ "-«*“* * hUmotal = that thcr.. no ioss of in luns components whor^f 

recent iotrodnetion has been the 7640/25Z is controlled by the moves them beneath the stitching shoe trade. tio?Thaarts.The SemS for JSSSSS. t? prevent fnl* taSil B is on Gartorth 2261. 

■■ . ■■■■ ii ■ ■ — and transfer of technical know- operation due to car headlamps 

• „ . . . . . _ ledge, monitoring of new or similar shnrt duration changes (nClllOtPC 

Robust construction and a needed as well as the welding to design and build under a -TT c ^, ls d applications, de- in ambient lighting. Illi3 Lll CL It'D 

variety of hard and soft jaw sequence and inspection proce- contract with the industrial tea^m s j gn pr0 cedures and the drafting Apart from saving electricity. 


6 METALWORKING 

Chuck holds 
difficult 
shapes 


shapes together with a service to dures. 


for approximately S7m. a 


_ . ... - , and enforcement oF Acts, resu- the unit also makes certain that a m J pi otn 

produce specials on request make Backers of the Battelle study Megawatt wind turbine electrical Jations eltf controlling the use where liahting is installed for dfjvJ. IColoLO 


safety reasons, it is on when it 


normal prods or magne 
coils would be tmpracticabl » 
been announced by Ardn 
The unit cuntutns a bank 
capacitors in which charge 
be built up over a 
about 10 seconds 
shorted through the 
tinn to give a very high curt 
pulse lasting a few mifilsecoV 
Originally developed for t _ 



• RESEARCH 

Welds made 


DEVELOPED to overcome the 
disadvantages encountered in 
both independent and scroll type 
four-jawed chucks in production 
service, the Benny chuck will 
correctly and accurately locate 
workpieces repeatedly In any ■ j.1 j 

selected position on or off centte -YM- 1 T H OllT 
and automatically compensate for 7 x 1,AAV ^ w 
■variations In workpiece dimen- 
sions or 

amount- of workpiece 
undersize on each side of the jf it WERE possible to 


the unit attractive to many are largely petroleum and power generating system. The 20-month f raarer j a |s. 

machine tool user* utility companies and the re- contract includes an option to „ __ - nfawM he- The unit also has the ~ Q 

Benny Engineering, Bingswood search organisation s view re that build a second wind turbine. bv '■ advantage that no adiintment fa 113.1116 

z&siz w iM n ^u°sf, e x^ titfsrtua-Lw mem SfESs&trtr 

feetperehedona^ootmwer ^ Club, .Division,, .f « 1* “ STJTtalSSSSrja 

tion panels for industrial, cum- many hours b> normal raagw 
mcrcial and domestic buildings inspection methnos. . j. 
has been introduced by Bradley Magnetic ink is applied M 
Laminates, a British Aluminium or after the discharge, 
subsidiary (01-839 SSSS). lengths up to 30 .feet can: 

To be marketed as Rradley dealt with. Faults arc pinpofa 
Firebar panels, they consist of a both longitudinally and. trt 
at re or lightweight, rigid versely : states the con$a 
Phe nexpan (phenol-formaldehyde Ridgeway. Iver. Bucks SLff I 
HIGH brilliance illumination of foam) to which various materials (0753 651812). 
a wide area is provided hr a. are laminated. It fa this core ^ 0Qjy|p(Q(^£{^TS- 



JSjrSSSSSnJTSS “I ST. ass. M.sasr;, a. 

Se“ system back ' to reralar .per minute in winds p hys ica] Laboratory. Teddington. hampton 21531) 

J wm -ch n us m ^L ““ 0l - 9r7 **■ - 35M - 

dotal preSfomi?oJS ^t « it r;vore^^ta P snoodVof n l? • HANDLING 

further research and develop- WJth arerage w nd speeds of 1S 


ns in workpiece dimen- 1 , j _ _ 

r shape, sharing out the CHUT nOWTl 
of workpiece oversize or vM- • 'J-.vr rr 1A 


chuck centreline in both dlrec- existing high pressure systems 


menTwhiTe proving. Tai SS DlimnC Q T P 

first time, a single .source oF ^ 1 UlXljJb d.16 

practical information to guide annually suPPfcr ■ over 500 t' 

«p ^f ational and main,cnance 5 ls- «s made safer 


Lights a 
wide area 


flood light/ search- which not only provides thermal 


| Wind power 


put on the market bv the insulation bm also fire protection. ■» ^r- + 
on device division of ITT The companrsays the core con- ^/IgTriQQTgC 
K onenfa Group. forms lo BS 4735 Class Q and the lvll 1VU LWO 

Called the FX-50. fte lamp H»j* “ ? ?uhita« rifff 

nss; ^^aoo^ofaadS M>. pa?. TvJ^aSSuSs weignoriugf: 

I a meter at 3,000 feet and \jkh3 Q minimal qmnkA nmrVnmlnn 


a tic • Mviib! hi , ■ 

trie Company will be responsible ally at a much higher degree of “BM 
for the overall system design and safety have been carried out ®' ec ' 
assembly while the subcontractor, after intensive research on pump Components Group 
Hanrlton Standard, will build materials and operating inodes 
the rotor blades and hub. The by Crest Pumps of Wimbome. produces 

option to build a second 1-5MW improved fluid circulation and diameter at 3.UUU teei ana smoke oroductlon \ 

wind turbine re estimated at an cooling to the mechanical seal feet diameter at 6.500 feet. The . '.-nncmKjcion as well as v 

additional S2.5m. area o f the pump range made beam intensities at these dis- “J. DTI M5S2 marinl ^Wiralge. that has to be e 

When completed.- -fte 1.5MW by the compkny U one result tances are respectively 50 Umes ™. DTI “ 5ai mirl ” 9 verted to a metric scal^mi, JV 

wind turbine will be bigger than together with better internal and 12 times full moonlight . The 
what was the largest windmill clearances to handle wider tem- maximum light output is 495.000 0 QUALITY 


Further from Tir ty n ttow tract -cost will cover design and _ . 

tions of a right angle. for oil7 water, "gas or whatever den, Battelle, 505 King Avenue, oh Hch^put oi 

The four jaws are neither and provide welded connections Columbus. Ohio 43201, U.S. £?„ VJtU? ti?.* electron 

independent nor interdependent in complete safety without having f° r the overall system desicn and safety have been carried out _ 

but are arranged in two pairs, to close down the pipe network, 
each pair being independent of a great deal of time and money 
the other pair. The two jaws of could be saved and there is 

each pair are diametrically considerable amount of industrial * ' ’ J J, • J 

opposite to each other across the interest in the possibility of 1 TT nMrinjPiTW 
chuds and move towards or away establishing the required connec- - ^ 

from each other at an equal rate, tion and safety techniques. ■£ L* 

The two jaws of each pair can Ba.ttelle, at its Columbus QT- nOTTieS 

be set at any position between laboratories, is now into the first . - — --- „ . 

equidistant from centre to an stages of a research programme THE LARGEST wmdmill ever »n history — the 155MIV 175-fnot perature fluctuations. . As . aI I lumens * 

unequal distance from centre, concerned with welding connec- will he built during the next two diameter Smith-Putnam system alternative, douo.e mechanical Possible uses include search 

limited only by the capacity of tions -to pressurised pipelines years' in a .test programme built in the 1940s at Grandpa's seals with flush are available on and rescue operations by both 

the chuck. This means that it and plant' piping systems, sponsored by the Energy Knob, a hilltop near Rutland, demand. rotary and fixed-wing aircraft, 

can be set to hold squares, Initially, the five month study Research and Development Vermont. That project encoun- Heads of up to 150 feet and illumination of areas by police, 

rounds, rectangles, ovals and will be devoted to the collection Administration (ERDA) and tbe tered some structural problem*, capacities up to 500 gpm (45 fire and security organisations, ~ 
almost any odd shape on or off of data on methods and specifica- National Aeronautics and Space but since it cnnld not compete metres and 135 cubic metres/ and the illumination of sports fnpi ltr\7 

■centre. tions for welding procedures Administration (NASA). economically with the then low hour) are catered for and stadia and factory sites. More 1 Clvl 11 V V 

Once the chuck is set to hold which come under the heading The two agencies have selected cost of fossil fuels, private fund- materials of construction range from Brixham Road, Paignton, 
the workpiece in the desired of “hot tapping." the General Electric Company, ing was insufficient to perfect from polypropylene and ptfe to Devon (0503 550762). 

position successive workpieces Details include such things as Valley Forge, Pennsylvania and the system and »t was abandoned. 

can be positioned and gripped the pressure under which the the Hamilton Standard Division NASA. Lewis Research Center. — - 

! accurately in seconds without welding is carried out design or United Technology Corpora- 21000 Brookpark Road, Cleve- 

need for skill. and types of reinforcements tion. Windsor Locks. Connecticut land. Ohio 44135. U.S 


CONTROL 

i Pipe test 


APPOINTMENTS 


Top Management 

Caterpillar MiddleEast 

A major Caterpillar dealership established in tbe Gulf Stares is seeking' 
experienced CaterpiUar staff for its dealer network. Candidates, aged 35 
years or more, wifi have appropriate mechanical engineering qualifica- 
tions and have had at least 5 years’ dealership experience at the appro- 
priate level. Benefits include very attractive negotiable tax free salaries, 
annual bonus and leave, tree furnished housing, education allowances 
and ^company car. Please write enclosing brief career details — in 
confidence - to J. R. B. Hodges, quoting appropriate reference: 

General Sales Manager 

Located in Kuwait, he will have full responsibility for Caterpillar sales 
throughout the Gulf States. Ref. B 1001-17 

General Service Manager 

Located in Kuwait, he will have complete.responsibility for existing and 
new service facilities and for monitoring performance. ' Ref. B xooi-z 

Branch and Service Managers 

Located in one of the Gulf States, they will handle full local responsi- 
bility and service facilities. Ref. B 1001-13/16 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Leading firm 
of City 

Foreign Exchange 
and 

Money Brokers 
require young people to 
train. 

Fvimrianm rtf 

Foreign Exchange 
an- asset but not essential. 

Please apply to Box A-5663, 
Financial Times, 

10, Cannon Street, EC4P 4BY. 


• OFFICE EQUIPMENT 

New microfilm readers 


TEXTILE FACTORY 
IN IRAN 

W« require -be lennen of the follow- 
ing: _ 5<x Wtivinj Mechanic* — Two 
Finishing Speeririrtn — Two Spinning 
Mechanic, Worsted ind Woollen— On* 
jacousrtl Weaving Specialist. All appli- 
cant* mutt have at least five years' 
experience. Accommodation and living 
facilities provided. Monthly salary, 
between 450 and 600 pounds. 
Write to: 

The Director. Tad l Fscomt. P-O. 

Box 27. Isfahan, Iran. 


COMMODITY back-up Staff warted. 
Charterhouse Appointments. 01-836 2377 


APPOINTMENTS 

WANTED 


INSTITUTIONAL 

DEALER 

5tock Exchange member with 
established business and goad 
reputation with Institutions 
wishes to negotiate with large/ 
medium sized firm. Ideal low- 
cost U.K. equity Institutional 
unit for firm presently special- 
ising in other business. 

Write Box A-5&5S. Financial 
Times, 10 Cannon Street, 
EC4P 4BY. 


Career opportunity of particular interest to 
London Stock Exchange dealers wishing to 
broaden their trading experience. 

YOUNG DEALERS 


A major City based trading operation is 
seeking one or two intelligent young dealers in 
order to expand its present over-the-counter 
activities. 

Excellent salary. Generous bonus scheme in 
operation. Attractive fringe benefits. 

Write in first instance giving full curriculum 
vitae which should Include specific detail of trading 
capabilities, to: 

Box A.5662, Financial Times, 10, Cannon Street, 
EC4P4BY. 


Banque dt Paris et des Pays-Bas 

Luxembourg 

is sMklng an «xpericneed Chief 
Foreign Exchange Dealer. Fluent 
working knowledge' 'of .German is 
essential. ApiiUanlotu In strict con- 
fidence for the 'dtttMfu oh 

Mr. a. Punimim, Manager, 10A. 
Boulevard Royal*, Luxembourg. Tel: 
Luxembourg 2B9B2. 


GOURMET 


GALLIPOLI RESTAURANT. Off Ole Braaa 
Street. EC2. Open* over* dev of lunen 
dinner and dancing until 3 m— Cabaret 
twin nightly at 10.30 pin. and 1 . 1 s 
a.m, Mon-Sat. £&££, Tel. SBS IS 21 


PLANT AND 
MACHINERY 


FORK LIFT TRUCKS. Second-hand but 
look like new. Choke at 10 trucks 
at prices bofow half cost of new I 1 ton 
to 25 tons, ready tor immediate 
deliverer. Trade and export welcomed- 
Large reduction OK hulk PWChua. List 
and photograph* on ippllceUon. Birm- 
ingham Fork Lift Truck Ltd- Hams 
Road. Saltier, Birmingham gg TDU. 
Tel : 021-327 E<M4/5 or 021-338 1703. 

-Tet«s? S 37052. 


DIRECTOR OVERSEAS 
SALES 

An appointment is sought as a 
Direct or /Manager lo organise 
and run an International sales 
force. Tbe applicant has good 
French, broad industrial 
knowledge, worldwide connec- 
tions and four years' ex- 
perience of international 
selling at Director level 
Salary required: £10,000. 
Write Box A.5657 Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


be interested in the Luctrofe 
Conversion set put on the met? 
by Toledo Scale Fir Tree La 
Groby, Loic* (0533 59S42). u 
Using the set the old. 11 
type of weightardtse can ? 
updated to load-cell wetg& 
with electronic digits, indic&t 
Easily . installed, it gives! 
advantages of faster ag§. 
reninte indication and <-utni 
BELIEVED to be the largest range of mlhwVI 

high pressure pipe test trench 

In the U.K, a facility at the v ^ lc ^*35° ^- a „ 1Pp s, ■ 
Stanton Works of the Stanton , n jih an ^! U |ftari C ^f^vih , raf 
and Staveley. Group is unique in C which ad sunoresses ^ 

Ete machinery, passing traffic 

r °- -nxnfling Shtile engine ; 
hydraulic internal pressure. - Po?aible accessories inch 

lta L i* E o W f" ?om™« P r W ta»uTta Sr"U re , Kf, , bU M mum Tnd' to^of'sso tm rntaS. -S^ifeoS 
Si>rSfiim f a2? p thi rSitinS Imnrniimpnt ^ hi™ forre - A maximum earth-loadinq- lights and alarms Multi-phtfa- 

wiSSSmri aEnliratinn n f mS nvor iJi^ thifriivEiI caoaci, y °f 2 tons force per installations are possible* t<- 

^uare foot can be applied via with single or multiple .. u 
Hi hi! B SnS<srta£fn in fiSi vo/r ^ current an arrangeTr ,p n t of loading indication! A single SI30 in 

^ S flimo! J! SnaoeM * frames and rams which simulate cator. For example can read s 

Agfa-Gevaert, Great West different .types of ground pres- prim gross weights and a-' 
“2JL ®L Road. Brentford, Middx. 01-560 sures. The trench can also be weights individually, or total 

e P 'eS™ a m merciaf e a pptot.on. in , 2 ” 7 - rtooSert.-lt »* .,«4 to tel pipe rh. .platfbrnu >, required, 

eluding those demanding port- 
ability. 

The first two machines, brought 
out yesterday, are the Copex LF 
101 and LF 202, built to the 
recommendations of tbe National 
Micrographics Association to in 
elude such things as convection 
cooling and modularity. 

Completely silent in operation, 
tbe units have a halogen lamp 
whicb will give about 1,000 hours 
of operation and maintenance is 
kept to a very low level. 

Both the new models can 
operate from mains or battery, 
tackle virtually any type of 
fiche and have a new type of 
anti-glare screen to eliminate 
all reflections. 

The 202 is portable and has 
a . number of devices to make 
it perform as well as a stand- 
alone unit. For instance, the 
screen can be placed vertically 
or horizontally according to the 
formats being viewed. 

These new -products of the 
Copex division of Agfa-Gevaert 
complement existing viewers 
and, with copiers and COM 



-toy our drives: - 
ui v £ tn e rri s jo ft sts rt 
and overload protects 


COMPANY 

NOTICES 


CREDIT LYONNAIS 

US$75.000 /MO — ) 976/ 1982 

Floating rates 

Bondholders are hereby informed 
that the rate for the above loan 
for the six mon ths period end- 
ing Feb. 2, 1977 has been fixed 
at 6i%. 

™ a .-:lL The. fiscal. Agent. . . 




SCOTTISH AGRICULTURAL INDUSTRIES SCOTTISH AGRICULTURAL INDUSTItt 


£25 

TELEX COSTS 

Limit your annual overhead to only 
£25 by using oar Trim Staring 
Service. Send and receive telexes by 
using your phono. We provide Rle 
espies and on arrange a Ifstnq on 
the Telex Directory for you. 

May see send «**r brochure? 
01-405 4442 - 01-404 5011 
Brttbb Monomarks fE*. 1*35) 


CLYDEP0RT DATA MANAGEMF 
LEYLAND TRUCK AND BUS l r 
FER0D0 LIMITED FER0D0 r 
STAR ALUMINIUM CO LT r 
DATA SCIENCES INTERNA1 
H0TP0INT H0TP0INT HC T 
PERKINS ENGINES PERT 
LEICESTER BUILDING S 
EQUITY & LAW LIFE ASSUI 
MASSEY-FERGUSQN MA 
GRANADA TV RENTAL GF 
ELECTROLUX LIMITED E 
METAL BOX LIMITED M 
STAVELEY COMPUTING CEf 
T. WALL & SONS (ICE CREAM) LTD T. 
AVON RUBBER COMPANY LIMITED 
CHELTENHAM & GLOUCESTER BUIL 
C. & T. HARRIS (CALNE) LTD C. & T. HA 
BRITISH AIRCRAFT CORPORATION BE 
BOWRING & CO LTD BOWRING 
GODFREY DAVIS GODFREY D 
METEOROLOGICAL OFFICE MET 
CAL0R GAS CAL0R GAS CAL0R - 
LESNEY PRODUCTS LESNEY P 
LONDON TRANSPORT EX 
BERGER, JENSON & NICH 
EXCESS INSURANCE GROUP EXCESS Il\ 
KENNEDY'S (BUILDERS' ME 
ACT SERVICES LTD ACT 
CUNARD CUNARD CUNA 
SEEBOARD SEEBOAR 


DEPORT DATA MANAGEMENT CLYOEPt 
TRUCK AND BUS LEYLAND TRUCK AN* 
FERODO LIMITED FERODO LIMITED FE 
LUM1NIUM CO LTD STAR ALUMINIUM 

CES INTERNATIONAL DATA S3 
HOTPOINT HOTPOINT HOTPOINTj 
INS ENGINES PERKINS ENGINES | 
BUILDING SOCIETY LEICESTER Biff 
Y & LAW LIFE ASSURANCE EQUITY 



USON MASSEY-FERGUSON MASSEY-FEfffi 
GRANADA TV RENTAL GRAN 
LECTROLUX LIMITED ELE 
TAL BOX LIMITED METAL BOX 
PUTING CENTRE STAVELEY# 
ONS (ICE CREAM) LTD T. YiM 
COMPANY LIMITED AVOAFl 
1ELTENHAM & G LOU CES 
TDC. & T. HARRIS ( 
ORPQ RATION B 
0 LTD BOWRING 
DFREY DAVIS GQOFRft 
OGlCALQjJ 
ALOR GAS m. 
NEYPRODUCJ 
TIVE LONDON? 
NICHOLSON LTD 
SSINSURA«r 
RS' MERC 

. RVICES ACT SERVICES:LT1 
RD CUNARD CUNARD CUNARD CUNARD 
BOARD SEEBOARD SEEBOARD SEEBOARD SEEBOi 


SOUTHAMPTON CITY COUNCIL SOUTHAMPTON CITY COUNCIL SOUTHAMPT 


The best of British companies are using 
the best computet equipment - which is British. 

. Redifon data entry systems are 
saving time, money,- manpower, space- and paper 
for hundreds of British companies. 

Write for details to: 

REDIFON 

COMPUTERS LIMITED 

Kelvin Way, Crawley, Sussex • 
Crawley 3 1 2i i 

A member of the Rediffusion group 
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../;/ •?! : jy ^ ' \M * Criticism in some quarters of the role of offshore 

i fci ‘ Yl W . 'Bj »_lk \ investment centres has proved no brake to progress. 

Shov , -..■■■ ... B MJp 1 1 : Indeed, demand for their services continues to grow. 

m J TfeO- ’inbriKlnction of^-jiegative national banking community lion on any particular tr ansae- less. A tax on net profits, that penalties, such as deposit 

- /V ly\ • interest, rates and other Traone- with a fairly open-door policy, tion and the freedom from is the quarter per cent turn insurance premiums and stamp 

.8 Jf ••''tMytre^Wctioii»;4iL : .'ft<^e® r i*nd The United Arab Emirates, at exchange control are pre- less expenses, may not be a real duties can be sufficient to make 

Triade -the Bwiss franc as an in- roughly the same time, offered requisites. The point of particu- deterrent although other things international operations uncom- 
*Vy' 5V " •/. 'y —vestment currentyiesshttractive similar facilities although the lar transaction should be given being equal it would be prefer- petitive. An under-regulated 

h-,'/ ;i -T.l: J H?i ’’ ’ a' ,‘C. —but not so •SwifaMritad as a number of participants are still the real emphasis here, because able to handle these transactions system on the other hand will 

'■> * " financial centre-itsolf. The strictly limited. the total absence of taxation and in a low tax jurisdiction. encourage the unsound and 

liberalisation- .of - foreign ex- exchange control are not esse n- Taxes on gross interest are imprudent, and by lowering the 

tfL ' ■ r"~ Y change control ixt Singapore has MpWPntTl^rSi tial. London, Singapore and the much more serious; a with- general standards will dis- 

• - •'.•.V exten ded the available financial 1 tuuivi 3 Bahamas all' have exchange holding tax. even at a modest courage the growth of genuine 

• 1.' services. In general terms, New centres emerged under control restrictions but they rate of 5 per cent would kill business. 

7\ -TT T I ' ' V~i ' '■ ■" '■ hbweyer, if. did not' change the government control. One is operate them liberally and any offshore business more Last, but not least, the avail- 

;,r .^ty % .9 § - 1m I-' ; status.-o£ Singapore .as one of Nauru, a remote island in the intelligently in such a way as surely than a 50 per cent, tax ability and efficiency of local 

-s n^.v ' toeleading offshore centres. pacific which now offers ‘Tax to give virtually complete free- on net profits. If a bank has Infra-structure is very irapor- 

= •■ - V '• "We have seen.; a small drift haven” facilities: Jordan has a dam to intermediary business tn pay the 5 per cent, with- tan t Good local advice (lawyers, 

. ••;. away from certain European new set of legislation aiming in non-domestic currencies, holding tax on the money accountants, etc.) may be fortb- 

* • - c® 1 * 1 ®® such as Luxembourg, to give full offshore services in Panama, for instance — a classic borrowed (and assuming that coming in many places but good 

■ ;.7 :. s ^ III 1. I | sometimes to very minor tax the very near future. Cyprus example of a financial centre of the lender is in a tax-free juris- telecommunications, mail ser- 

• .* ! 7 ■ * *- A. .1 w/W havens such as St. Vincent in and Greece removed restrictions its own right— imposes a fairly diction, therefore not interested vice and regular physical access 

f i- - ' n • - “ the Caribbean, where there arc to attract more international substantial lax burden on its in credit relief for the with- by means of public transport 

still no restrictions on what business and conferences were residents and on most persons holding tax) it will have to pay are also essential. 

. "•« Thomas Kelen may be described as a bank, held in Cairo and Tehran in doing business there, but there correspondingly more for its Work permits for expatriate 

*uumoa *w*u The privfleges enjoyed in some order to bring together the lead- is no tax on foreign-source funds. The intermediate bank, staff should not limit the growth 

nY.f European - centres have raised ing expertise of the so pfiisti- profits. therefore, will not be com- of international activities and 

r r ..,V',.’ v-IERE have "been' few develop- some eyebrows .in. the EEC caied ‘Western financial centres Taxation is an important petitive and would only borrow as much international business 

T Dts recently in the offshore .Commission. with the representatives of the factor in the choice of a centre on the international market if is done in English the avail- 

. t: •' ‘cV-amuri centres. This is hardly Civfl war in the Lebanon has local governments to discuss but the secrets of success arc domestic interest rates were ability of skilled English-speak- 

i-j.f » . v--prising since their -livetihood eliminated Beirut as a financial further possibilities. more subtle than just not raised sufficiently to j ustify the jng staff is important too. All 

it if 'r "ij- .pends bin a st^tie and sectire centre, and talk of fierce coni- The role of offshore financial having taxes on foreign-source payment or the extra tax. these details by now probably 

-i v ^and^ political "enririmment petittmi and sometimes perhaps centres is changing, although profits. Much of the inter- Withholding taxes on interest would account sufficiently for 
:• .. “f'v -Residents 'of the -high-iiix: b^ggerated claims -have been this change .is evolutionary national business — for instance as one may discover, thus the difference between an off- 

1..^, gantries have TSeen less for- made about/possible substitutes, rather than revolutionary. But when a bank borrows an the become a tax on the domestic shore financial centre and a 
is t'jrt ' 'aate. Cktaa^ies '. in ' such^It^^ ^i^estionable whether there the principal features of the off- interbank market and relends it borrower rather than on the simple tax haven. 

ft CQVpifoin tries inevitahly have thhirY is re*dly a genuine need for a shore centres themselves are to another bank — is carried out foreign lender and make inter- “ Offshore M as opposed to 

•'ttfL-r. -■ , ru ^ercussioasr oh the^ ^ ffbw of/repj^fcemerit. However: Bahrain not. for a very small margin, say mediary business in the par- “ onshore ” should not be inter- 

?rr r-n- VI nds and of inifjvidnalu ahrmrl^Wqspuick to welcome the inter- The absence of direct tax a- one-quarter per cent, or even tietdar centre impossible. preted geographically. The 

'i* n ; actual location where a business 

k T OP 51 1 inn decision is made, regardless' of 

i . : - r '\ I^Utauuil the final geographical location 

1 HliPj* - r ' • Offshore hanking business is of funds and administration, 

■ T ' ^ ^ • • -g also affected by reserve ratios could equally lake place in a 

l 4 ' : - I I . 1- — -m I /-^ imposed by central banks or city office, a Kensington house, 

• t-V I • CA - n 1/ Tif ill B ■ II *^111 / ill I V other monetary authorities. If Miami Beach or elsewhere. 

M. “■ I 9 Af 19 I |J |ft,|| | £JL I, | 9 / I I clL I L 1 the interbank market rate is The use of various financial 

J ■ AXX Vl-X VllXvV VX V/XXV^XkJ g per cenL and 10 per cenL Qf „. nlres , including offshore in- 

; :J*\. r ' ' “• \ f • ‘ -•.v' • the deposits must be kept with vestment centres, by the inter- 

*•**' -. ;• • • : r . : the central bank, interest-free national business community 

■ • V ; -'CONTRARY to belief and received and the' tax treat- strictly can be made to apply parent company profits) or bor- “ ea " s 

• multinational company, does ment of foreign exchange gains by the use of a device known rowing at the level of operating 
- - rt 80 i V0 an its tax problems and losses. . ' as the Swiss roundabout) even subsidiaries seeking the deduc- Z2£Z\. ?** already ^7 

• . '^3 ren^ 2?£ SfiM ISe control factors wiU 2 • taxon intermeSation. wbiefon JJjfKS 
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How to establish residence 
Investment Management 
Company Secretarial Services 
Executor and Trustee Services 
Full Banking services including 
an Overseas Department. 
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:• -1 an offshore centre. Indeed, ^looVbe toraveS that British company borrow through least restrict the range of cur- ™ Ior l 

t =*usr - -sr** ssuft TZsrs sraaswsss; 


P.O. Box 13, 2 Athol Street. Douglas, 
Isle of Man. 


Established 1S65 


Holder of Manx Government 
Banking Licence No. 1 
(a Member of the 
National Westminster Group)’ 
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• - It is ZS-^To ^ ^Ot>rrows 510m. when the at U.K. parent level. 

:.:-J “ erthw trta^ or e«haSe exchange rate is S2.50 and re- Borrowing at subsidiary level, 

in 25^^,»SEf..5?*SS 


Sa -'SSSSS.'wSta. tenns "hi™ "to rep^ ^change risk problem." With a 
Contrary to the fears ^- 7m - m ore than it had thinly capitalised company 

^of -sohSrate EEC Commissio& borrowed but gets no tax relief which has 510m. assets and 

this loss. $10m. liabilities the exchange 

I >'^ere^enw eva^ngSe^ Those who five years ago risk is probably asymmetricaUy 

behind^wiss Wowed doHars tor still worse lied ^d as .the U.K. parent 
W : ^Ss^^g4ist- ^^' 7 aum^ accounts, but repre- D^arks or Swiss francs) in would be taxed only on toe net 

, Rent Arab oU money, the funds on*" to save one or two points gam from disposing of the 


reridence—tbe exchange is $1.75 it will in guarantee, can eliminate this 



flSH AGR 


pension 


Limitation 


’. cost of the borrowing would Borrowing at subsidiary level 

' «? V€ L been +v f?f, 20 CeDt 'i ° n raise s its own problems. First, 
,.the basis that the exchange loss ^ ^ Jaws ot toe ^vntry of 


deductible. 


operation must permit interest 


conroanies-' do SWrik-Lafia American and Afro* setiial cost, given toe tax regime, to ^, e deducted, and if the 
RS to ■ otton 1 *®®-' 1 dictatdrships and Is Proved to he well over 30 borrowing were to be on the 

w . - _ nr>r mint, in manv sneh i*asps — i % j 


snbsa diaries 


Wi LSrE * 


;j?AfigA3A 


iarii*v and s*^king^ ^firSurance. " against -a -P*r raaT, y sac K l ; ases Euromarkets, to be paid without 

pond 'cha&ge of 7 regzzne.- If snch : aa ^ t ^ us ®xtra cost could have withholding tax. This is often 

wr» flwaw rfai-' iuods can dbtaitf a return of ip been avoided wito a proper tbe case, although many 

in imnortani P 61 " ceot- j taxfree for a par- unders t a n d in g of the tax countries have limitation on 

ticular c ur r en cy, - maturity and position. _ . . . thinly capitalised companies 

risk they will almost always be - -. In many cases a British com- and others have relevant ex- 
nrf^nnWttwy . ipyssted in a cohnby jinposingja 7 pany had to borrow foreign change control restrictions. 


- e T. [ir^ of y --- - -- - ... : -ateless have made a very expen- si on in one particular country 

** n "J i* -. V .sive mistake. which makes it temporarily 

pr^Rnii^Ts- a m ajor ta^ of the JJfidUCflOD , If be were to-day to realise cash-hungry, or the company 

L i rH •. " • " • his investment and repay his elects to have a positive cash 

3 U two types of A - : British; company borrowings the company would flow two years hence. 

, -cV cUtitexicy risk, and borrow foreign currency, pay |, e taxable on the chargeable A parent company wants to 

"* v ^ang^controV (by whatever too interestwithout wtibhorauig including that part of tbe be sure that it has its $20m. 

cailed),^ '..He has to take tax and obtain a deducuon-for gjgrUjjg value asset representing on a long-term basis, but wants 
j$jount of* twp Jar factors — the the cost of the money borrowed, yjg ^ppn»p iati on of the D-mark, to be able to divert its money 
,i^t treatment of .interest paid Tins -.deduction applies (or there would be no cones- throughout countries and cur* 
."JT* " ■ ■ . .ponding deduction of the lia- rencies as situations change. 

.*■ bility. I know of one company An offshore financial subsidiary 
which found itself in the posi- 08,1 &* ve this flexibility and can 
... nv T H X tion tb »t ^ il sold a foreign make it much easier to solve 

’• Fi 4rmillO asset and. paid off its associated tbe exchange control problem. 

r^v arH jjflCTl I' •• borrowings it would lose _£lm. The set-up does not, l repeat, 

Hv XM -j-' ffv on the commercial deal but necessarily save any tax. 

.#*^1° ; .• T- J 1 -. would have to deal with about K the tax laws of France 

& .«(!• Three' • ' I • £500.000 tax on tbe gain as cal- permit interest to-be paid to a 

„f,^A^V . . lllUulilUllUIUXl : aiiated in sterling. Luxembourg bolding company 

•>* n# impoti&nt '' - Work done and published wrthmrf^eduction of withhold. 
» f about a year ago showed m tax -they ^vould equaUy wdl 

, ;. ri | CF^TODHratKMiS . ; r deariy that, over a five- hav ® Pitted interest to be 

BLEAV1NG BRITAIN? -' ' • Fear period, interest rate f a 'i. K °L iginal f rn ? s ‘ 

- A, ITAX PLANNING INTEWWTJONAL- _The monthly r exchS risk S- '"W ** Mt ■«*» the tax 

journal of urteniationaf tax ttewtopments.. Special her ent in those currehei’es. 

' 3-month hrif-price^trial tiffed • . .-£6.00 Throughout that period the i{? n o£ fleKlbillty for ^ 

rTHE INTERRATIONAL TAX HAVEN DIRECTORY > corporate treasurer would methods ^ ^ by which 

,^f A compact fonw tbe C anSnto^'moS liability on interest can be 

-^frSSSSl 5SS ' expen^curre^cy offered to 


Tj C- 3 ' JA* resqurces mid of borrow^ 
HKLior task of -too 


«:.C£S -• 

■“•‘Vcsa.^ Important ; 
, D C £ ^ Cil Jl^ IHlblicatfons . 

8LEAV1NGBR1TA1N? 


tnxuporaffngTaxHay^RWiew 


£SD0 



ITAX PLANNING INTERNATIONAL. The monthly 
journal of urtemationaf tax tieveiopments. Special 
3-iwrrth hrif-pTiceTrial QffefL . .-£6.00 

ITHE INTERNATIONAL TAX HAVEN [ DIRECTORY 
A compact 1^-pas® tax havens 

arid atfftfiore'financfed cflntres.Oetai{^ of legal'ancl ta* • 
systems, irnmigration procwjlures, exchange control 
regulations, ‘ incorporation : reqm'remerrts; : : and legal 
• entities, financial- and pcofcssionrf services; -riic. Plus 
assessment: of aaxs^bility^' cprn/riuniCTtiorTS, Jiving 
standards and cost - H vTng- c S^pteimberi i ^1 2-00 

To Older dr receirefaitlier irifo rn iatitM^comactr 
TAX PLANNING INTERNATIONAL 

. Capacity House, 2-6 RotteHyStreeLljjixionSE 7 4UD. 



fhim. whereas tbe Investor in- 


panies and there are tax advan- 


Eurohofldsshoald 

Ior ,he lowest ™ =cW™Te 

InternSoniI groups seeking to !^ e w J^ n “' 
raise money for their operations 
generally have a choice be- 

tiiYfum hnnvmiriwfT at nOi*Qnt Wll©r©3S U16 UttCr^St fftCCrVCfl 

tween borrowing at parent com- acran)llJales , ax free _ 
pany level {and seeking the c r - 

.interest, deduction against JOuII CROWD 


Pierson, Heldring & Pierson (Curacao) N.V. 

is, a wholly owned subsidiary of Pierson, Heldring & Pierson N.V.- 
which was incorporated in June 1975 to continue the business of 
the firm of private bankers of the same name, established in the 
Netherlands in 1 875. 


Pierson, Heldring & Pierson (Curacao) N.V. 

is established on Curagao, Netherlands Antilles, an offshore financial 
centre of considerable importance, located both commercially and 
geographically at the crossroads between the old and new world - 
North and South America. 


Pierson, Heldring & Pierson (Curacao) N.V . 

makes available its financial and commercial know-how to an ever 
growing number of international enterprises, enabling them to take 
advantage of the prevailing special tax provisions and tax treaties 
with, among others, the Netherlands, the U.S.A. and the U.K., 
which treaties guarantee a favourable climate for the establishment 
of investment companies, holding companies, finance companies, 
real estate, shipping and aviation companies (so -cal led /guaranteed 
companies'). 


Pierson, Heldring & Pierson (Curacao) N.V. 

furnishes, together with its Curapao- based affiliates 
Caribbean Management Company N.V., Intimis Management 
Company N.V., The Offshore Management Company N.V. a 
complete range of corporate facilities to non-residents of the 
Netherlands Antilles : 

— advice and assistance regarding the formation of 'guaranteed 
companies', 

— management andladministration of Curapao-based corporations, 

— international investment and commercial banking facilities and 
services in conjunction with PHP in the Netherlands, 


Pierson, Heldring & Pierson (Curacao) M.V. 

Address: John B. Gorsiraweg 6, P.O. Box 889, 
Willemstad, Curacao (N.A.) 

Telephone: 13955 
Telex: 1069-1147 
Cables: Helpier 
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knows how to 
helpyouinthe 

Channel Islands 

• 

Company formation and management 

International investment management 

Trusteeship and executorships/ 

Comprehensive banking services. 

Competitive rates on short and . 
medium term deposits in sterling 
and currency. 

Medium term mortgages for Channel 
Island residents. 


JERSEY 

PO Box $4, 6-7Mulcaster Street, St Helier. 

Telephone: 0334 27351 Teles: 41363. 

GUERNSEY 

PO Box 62, 22 High Street St Peter Port 

Telephone: 0i81 23074-5 Teles: 41607. 


WILLIAMS & GIYN’S BANK LTD 

The most flexible of the big five banks 


Aft 


NETHERLANDS 

ANTILLES 

N.V. Beheerskantoor Lex 

POB 6, Curacao. Telex 1077 LEX NA 
Telephone 12992-13633-11727-11728 

Corporate Agents. . 

Off-shore company dept, of 
Le Poole Law Offices 
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IT IS NOT realised sometimes 
just how great a reliance major 
international banks nowadays 
place on offshore financial 
centres. London's key role in 
the Eurodollar market 
(especially for U.S. banks) is 
well known. What is less well 
appreciated, however, is the 
growing importance of the more 
exotic offshore centres. 

Until recently, these places 
>re considered of use princi- 
pally to smaller U-S. banks 
which wanted access to the 
Eurodollar markets but conld 
t afford the cost of a London 
branch. Over the past few 
years, however, such centres 
have begun to assume an in- 


of the world's leading banks. 
That their increasing importance 
has gone virtually unnoticed 


willing to draw attention to the 
phenomenon. 

Two factors have been at 
work. First, growing restric- 
tions in the more established 


U.K. BANKS* BUSINESS WITH OFFSHORE CENTRES 



1971 

(Em.) 

1972 

1973 

1974 

1975 

1976 

UJL LIABUJTIES 
Bahamas 

3Z3 

524 

893 

1427 

2481 

(March) 

24*38 

Hong Kong . — 

85 

158 

560 

957 

1480 

14*21 

Bermuda 

212 

319 

456 

690 

814 

916 

Lebanon 

166 

233 

217 

603 

753 

783 

Panama 

348 

403 

G73 

803 

749 

91S 

Cayman Isles 1 

1 

27 

174 

245 

691 

816 

Singapore 

31 

91 

347 

48 0 

652 

693 

Liberia 

92 

120 

276 

277 

299 

388 

Netherlands Antilles 

70 

84 

96 

113 

149 

149 

New Hebrides 

— 

— 

2 

S 

*» 

9 

UJL CLAIMS 
Bahamas 

3,108 

1,885 

2^94 

3,025 

5.363 

5.586 

Singapore ;.... 

267 

.792 

664 

1437 

1,742 

2,048 

Hong Kong 

24 

113 

435 

965 

1,528 

1 ,-WJ 

Panama 

279 

433 

802 

1,087 

1,390 

1.429 

Cayman Isles. 

6 

24 

244 

406 

1,333 

1,262 

820 

Liberia 

90 

187 

448 

565 

813 

Netherlands Antilles 

230 

259 

271 

154 

183 

181 

Bermuda 

57 

81 

115 

144 

136 

119 

Lebanon 

12 

6 

37 

52 

69 

69 

New Hebrides 

. — 

— 

29 

27 

19 
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At the moment such moves centres, is lessened, by insist 
are regarded as holding opera- wrc on majority local contip, 
tions only, and bankers are wait- of banking operations. 
ing to see whether Beirut, can Jordan has recently thrm*j 
r ega in its former preeminence its cap into the ring. A nk\ 


Source: Bank of England Quarterly Bulletin. 

* External liabilities and claims of UJL banks in foreign currencies. 


takes the greater' tfccodds are foreign companies to set u 
against Beirut recouping its local branches which wg 
position in the offshore banking operate outside Jordan and wf 
market. benefit from tax exerapnoj 

A number of other Mid-East Apart from the tax incentive 
centres arc picking 'up Beirut’s English is almost as wide) 
lost busines. Bahrain has been spoken Hi Amman as it isj 
Quick off the mark. Last Beirut and its intematittc 
October it set . up an offshore appeal is enhanced by high- 
ranking enclave. So far 33 efficient telecommunications, 
banks have been issued with Outside the Middle East, o) 
offshore banking licences. They .shore, banking has been deveto 
include most of the world’s mg more slowly. Hoag Kong 
major banks and another 2U progress continues to be i 
have submitted applications, hibited by the existence of; 
There is a growing feeling that 15 per cent, withholding- h 
a substantial proportion of Gulf and the authorities’ refusal, 
oil revenues will bo deposited grant new bank branch aprfk 
with Bahrain’s offshore banks, tions. Since 1965 only one ba* 
Progress to date confirms this. —Barclays Bank Intcraatioo 
At the end of June the IB —has been given permission ; 
banks actively trading had built open in Hong Kong. > 
up assets of $33bu. and in Singapore the rapid grow 
observers believe that within of the Asian dollar market b 
a vear the figure could be slowed down. At the end. 7 
In Europe, Luxembourg glObn. This sort of growth far 1975 the 66 Asian Curren 


financial centres have reduced taken in these places: Such controls is also having a pro- itself. In Europe, Luxembourg BlObn. This sort of growtn *ar 1.978 tnojoo asiot curitn 

banks’ room for manoeuvre book-keeping matters are deli- found effect on the offshore is considered by some banks as exceeds that of the Asian dollar units (At- us) onsea in SuQ 

*■ — — makes, most off- cate, and if the UJL. tax anthori* banking market. U.S. banks are a realistic alternative' offshore market which, although op era t- pore control] od assers . 

which offer free ties can establish that the bulk doing far more of their former centre for the Euromarket. Last ing for more than seven years, $12.6bn. — a 32 per cent 

dom from reserve requirements, of the work was done in Lon- “ offshore - ” lending direct from month two Banish banks — •still amounts to around $13bn. crease over the yevr, 

interest rate controls and other don, the London branch can be head offices. Since the removal Privatbanken and Ben Danske only. market continues to rely hew 

onerous restrictions, look taxed on the transaction. of the controls three years ago. Bank — opted for the Grand -Bahrain is not the only con- on interbank actmtyant 

attractive. Nevertheless a growing num- u.S. banks’ foreign assets held Dutctay rather than London as a tender for Beirut's former posi- dependent on London tor nw 

ber of U.S. banks now feel that at the head offices have risen base for their Euromarket tion. The United Arab Emirates, of its funding. At the end 

DpTipHfo the benefits of putting more of by 134 per cent to S63bn. By operations. (UAE) has announced that it June last, Asian dollar loans 

iiciiciuj their business through places comparison offshore assets (via A better indication perhaps is setting up a rival offshore non-banks stood at^Si5bn..a 

Second, the fiscal benefits of such as Nassau are such that foreign branches) have grown of how London’s role in offshore banking enclave and will allow deposits from uon-banks yt 

channelling business through they outweigh the di sad van- by only 48 per cent to $181bn. banking is (hanging is given by about 12 offshore banking units $2.1 bn. - 

so-called tax havens are becom- tages of risking upsetting the and while offshore business is the way various banks are re- -to operate in its territory. As To help stimulate fart? 
ing increasingly important The UJC Inland Revenue. The still far more important for U.S. acting -to the demise of Beirut—, with Bahrain, the UAE growth of the Asian dol 

case of U.S. banks operating in figures speak for themselves, banks, the gap is closing and a formerly thriving offshore Currency Board wants only the market the Singapore aut&c 

London illustrates the point During the twelve months to this is reflected in the fact that centre which used to be des* world’s largest banks to apply ties have announced a numl 

The London operations of U.S. February, 1976, U.S. banks’ more of the decision-making on cribed as the “Zurich of the for licences. of tax changes in the reft 

banks pay UJK. taxes of 52 per London branches increased foreign lending is based at Middle East" Some, such as Other aspiring Mid-East off- budget. The tax rate on ft 

cent, whereas the effective tax their assets by 8B per cent to home. This in turn is adding to Citibank, have moved their shore centres are watching the interest and commissii 

rate for banks in the U.S. is $72.9bn., while U.S. bank the revival of New York’s inter- regional headquarters to progress of Bahrain and the received by ACUs on offals 

currently under 30 per cent branches in the Bahamas and national influence, which is em- Greece, while a far greater Emirates with interest. Cairo lending has been cut from 

Consequently, the American the Caymans increased their phasised by the steady stream number have removed to Paris, has set up an offshore banking per coat to 10 per cent, 
banks are paying taxes on U.K. assets by 50 per cent, to $50 Jbn. G f foreign banks which are set- Bank of America has moved its zone and could theoretically addition, non-resident dopa 

earnings which cannot be fully To put this growth in perspec- ting up°Xev/ York operations. Mid-East regional headquarters make an attractive alternative with ACUs and approved As 

offset against their U.S. taxes, tive. in 1969 U.S. banks' foreign Another feature is the rela- there and Fidelity Bank s to Beirut but its advantages are dollar bonds or Singap 
By pushing business through branch assets held in London d ec u n e in the importance affiliate, Banque de la Moditer- clouded by the city’s appalling Government tax-freo bonds h 
the Bahamas, for instance, a were more than eight times as of London as an offshore centre, ranee (in which it has a 55 per communications and heavy by non-residents have « * 

U.S. bank escapes any imme- large as those held in the part iy because of its tax dis- cent stake) has also opened in bureaucracy- Teheran Is exempted from estate dirty-, i 

diate tax liability, although Bahamas (the proportion held advantages and partly because Paris. By contrast very few another possihtc contender but; from. the beginning of 1978 . iA 

earnings will be taxed when in the Caymans was insignifi- of more fundamental changes in banks have moved their Mid- its attractiveness, as with so . • William W 

they are eventually remitted to cant then). If this growth eon- £be offshore banking market East operations to London. many of the potential Mid-East william xu 

North America. However, until tinues U.S. bank branches in 
then the element of deferred tbe Bahamas and the Caymans 
tax. works in the banks’ favour will have overtaken those in 
and. more important, the bank London in terms of asset size 
is not paying excess tax which by this time next year, 
cannot be reclaimed. Looked at in isolation such 

As a result there are now figures are not all that meaning- 
clear advantages for a U.S. bank fuL The Bahamas and the Cay- ■ • 

to book “ discretionary busi- man Isles continue in reality to Tenjenr 
ness • through -an- -offshore be -mere financial appendages 
branch in the Caymans or The or the City of London, which 
Bahamas. A loan to a Greek supplies them with a large pro- 
shipowner, for example, could portion of their funds. But the 


World finance 
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don office but may be funded how the structure of offshore 
out of its Singapore or Nassau banking is changing, 
branch and the profits may be The removal of U.S. capital 


Bahrain... 

_ • 
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Energy Developments. 


place for his par- box." Funds would be- accumn- It must be noted again that government interference v 
ticular business. The corporate lated here faster because; at there is a. time when the money- international business, in v 
treasurer or finance director of least -of the temporary tax-free box is emptied; dividend is paid or the already self-genera' 
a multinational enterprise, how- environment, and will there- to the parent in a highly taxed tax-free economy, coupled i 
ever, must learn to live and fore increase the overall (that country, or the company may be enormous transfer of_wc*Itt 

7 0 TeVo^mnte^ make the best out of the given is international) Liquidity of wound up.. In any event, what the untaxed Midd e Eastern 
be arranged by a banks Lon- figures do help to emphasise _ 0lip> now may be has been achieved is a defer- the future of the ’’oBfeh 

The mere fact that no tax or pu t iato effective use with in- ment of tax rather than its com- club" is likely to be bright 
exchange control restrictions creased flexibility. From an piete avoidance. Profitability, however, 

•exist in an offshore financial economic point of view there In recent years the anti- remain only with those cen 
centre concerned does not. of may be a temporary loss of avoidance legislations have pro- which provide impeccable ' 
course, mean that the use of revenue, however a faster ex- liferated considerably, restrict- out-of-the-ordinary services, i 
such a centre will eliminate the pansion is financed which, quite mg the scope and capability of obvious advantages such 
user's tax and exchange control apart; from making profits for these operations. The EEC tax location, communications, *0 
problems. The corporate the company, will create em- harmonisation measures have financiaHnf restructure and. | 
treasurer must assume the role pioymers; and revenue and also diminished somewhat the tical and legal stability.- •! 
of what we might well call the thereby enhances economic importance of offshore centres, changing business enviroun 
“financial engineer" and opti- growth at an International level. Nevertheless, the lack of with- of the developed countries; 
mise his problems. Optimisa- holding tax on interest payments always produce new or dlfftj 

tion in this case does not mean allowing flexible international uses for these centres, the 

m i n i mis ation (that is avoidance) (jUfllEIltBC operations- has retained the fulfilling or rather justifi 

of tax but it means the maxi- significance of offshore centres, their existence in promoting- 

misation of the after-tax profits The offshore company may Despite the lack of economic making more flexible the b 
on the capital employed. also be used as a “financial growth. ' in the developed fully ever-expanding ;inte^ 

Reverting to a more usual vehicle.” It could borrow money combes, because of increasing tional business of the wor&Jv* 
language, take the example of without restrictions from the 
an international company set- “best” sources available, 
ting up a subsidiary in a low although there are sometimes 
tax jurisdiction. It may be able restrictive rules in the country 
to arrange for part of its profits of residence of the parent com- 
co be generated in dr diverted pany governing tbe situation 
to those territories in order to when a parent company guaran- 
reduce or at least defer tax -tee is required for the under- 
liability. This operation is im- taking -of such borrowings. The 
mediately subject to attack from choice of currency to be bor- 
a number of directions., rowed tis free, however, with ex- 

Exchange control or tax rules change rate fluctuations, and 
in the parent country may pre- asymmetrical taxation of foreign 
vent the setting up of the off- exchange gains and losses on 
shore company in the first consolidated accounts has 
place. Rules prohibiting the showed that the “ cheap " cur- 
transfer of various assets or im- rertcy may prove to be very ex- 
posing a penalty on certain pensive in the long run, 
types of corporate reorganise- The choice between low and 
tions are more likely to prevent no .t*x jurisdictions Is not as 
the transfer of existing activj- straightforward as commonly 
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find we’ll be able to contribute some ideas 
of our own. 
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tiaa^than the setting up of new opposed, a low-tax country 
^ with appropriate double tax 

treaties, is often a mere advan- 
Adilicthd tageous place of operation than 

nujUSiCII a rea i jax haven (that Is, no 

The country from where the tax) in terms of the final result, 
income is being diverted will Apart from the tax considera- 
try to protect its tax base from U® 118 there are -valid conuner- 
erosion. The offshore company cial reasons ^ operating etee- 
may be assessed on its locally where, sudi as the existence of 
derived profits on the grounds a ready market to afcsoro the 
that it is carrying on business product, the existence of sup- 
tbxough a permanent establish- porting industries or the avau- 
ment or . dependent agents ability of the required labour 
within that country. Profits force. ■ 

may be adjusted in respect of There are a number of other 
transactions between the on- tax-saving arrangements, such 
shore (that is. taxable) operat- as transfer pricing, by which 
ing company and the offshore products are routed at a modest 
company. ; price to a low-tax centre and 

Shareholders of the offshore the goods then invoiced on to 
company, whether corporate or the ultimate markets at higher 
individual, could be attacked in prices. Payments for royalties, 
their country of residence. The services and interest could 
sophisticated countries may tax accrue from various sources to 
the shareholders on their share a subsidiary or intermediate 
of the profits arising in the off- holding company in an offshore 
shore company, even though centre- Many of these arrange- 
these are not distributed to tbe merits are used in order to 
shareholders. Others may argue avoid double taxation because 
that in reality the offshore com- of the lack of the appropriate 
pany is “ controlled and man- double tax treaties, 
aged ” in their jurisdiction and Offshore centres may have 
not where it is incorporated. An other sepcialist roles to play 
enforced repatriation of profits such as the use of the “ flag of 
or liquidation of the company convenience” by shipping com- 
could also be administered via panics. Pension funds may' use 
exchange control. them for the benefit of Iong- 

Assome, however, that the lerm- expatriate employees and 
operation is successful — that is the captive insurance companies 
the offshore company does exist can insure risks which could sot 
and can be used as a ” money- be handled elsewhere. 
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been been implemented. 


restrictive about who they let in. Jersey. CGT on gains realised anywhere growing number of overseas 
the for example, limits itself to in the world as soon as they countries, such as Algeria and 
have about 15 wealthy emigres a year, arise. But U.K. residents who Libya, have now decided to tax 
But the V_ _ 4La. &l i.w have foreign domiciJe 


Tn nrtditinn tn thu th*» lav U * WB ,U1C 'S' 1 uouucuc are foreign executives on their 
active. -1:T0 track demand for ofEshore facilities charged CGT on a remittance world wide income whether re- 
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«** to* depart*.-.*. Of .ho -*M- comply i, ovatuu team.. 
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^ ^ ^paying taxes.These pres- nent " Americans. 
-■ V' u :‘ have become' increasingly 

n^^rtant recently as personal •>.„ 

: r -'. i” 5i 3k;don levels- have risen. ESSlGl 


promi- considerations. Wealthy resi- t0 ' v i sit ono ' s relations, the ance fees, ur whatever, are paid much morT 'lumttre' ’ contract 
dents of potentially unstable economics of emigration make direct to The offshore company would be D3id directly into 
developing countries ofien like little sense for the vast majority when they arise and the surplus Switzerland, for example 
to maintain an offshore bank D f peop i e> is held in the company and Altornaticp.lv ’ 

account just lia case one day „„ r r „„ r wtVi „ ttM invested. However, it is some- mativei. , 

times difficult 


they have to leave in 


In fact, most persons who use 


an overseas 


convince the " e ™ re “ uld c be pu > ™ »« 
payroll of a Swiss company 



m learnings. DenmartWas the 

*» offender. “ *“■ 

.case in finish GDP -was 


Staging 


such as the Channel Isles, which The idea is simple. A wealthy 
they were glad of, when they person creates a trust in a nil- 

‘ , i.- v ".nn^i.4 K* i ,*, ^ 'Amt. oat information about were forced to leave East Africa tax or low-tax area and trans- Offshore centres often come 
9PCrfc '* U-S citizens' ' Swiss bank ac- a few years ago. /ers all bis assets there, where- ,- n usefuf for people who are 


•.-JttaT- 


5 ?!WJ!ll 2 S counti.;. .However, unlike the 


fi-v. '-' “'----.i .-■'nirH hotter Tiio vmBiMfiit wubis.:. ouncin. umiisc me Fnr most neoule however the u P on they are looked after by emigrating to new countries. ..... . „ ■ : 

^fre^ed^t^ £&500 Caribbean; article 271 of the prSbTem of^^ nsl£ o£hore a trustee (usually a bank or Although both the county the £*2** 

• : Briton of April Swiss ? eilaL ? ode does tf* 11 for- cen tres is one of gaining access. trust com P a J i y ) - Such vehicles wou id-bc emigrant is moving to. a ba k account - 

tV*** . -..._w.ar airer tax Union OI ApTU, ftiV hi ow tsr nfR/'rale fmm * - ,*!!• - . »r#> nnrmallv referred to as ,1 .. .... k- I,-,, niiakt fTnnfiniiPri nca nf /iffsltor#* 


living expenses need lo be paid 
to lhe employee while he is 
overseas since he will receive 
maximum fringe benefits in the 
form of free housing, medical 
facilities, etc. The balance will 
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&c:rr. 

I'-ai-iv* 

£ 

ry, 


from The obrious^tibn is to f« 

income of £20^00> emigrate. F^sfito stars and 


referred^ to as and the one he has left, might 
trusts. The i mD0S p similar lax rates, an off- 


Cnntinued use of offshore 
centres is being made more and 
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ains tax ing tax in 1156 centre w bcre the l0 f ore ign source income. As a Panies have at their elbow. 
__ For most real incorae arises - result it is often sensible to set Developed countries are pre- 

>' ?ibined with the jnrr ^agt ng -th&Tautbprities have managed to people such a course of action However, the potential of the up an off-:hore trust before tak- Pared to use every means pos- 

.. . of personal taxatfon^ ^-inake it much more difficult for is unrealistic. Moving to a sun- trust concept has been severely ing up residence. South Africa, Slbfe to prevent tax evasion and 

• ‘ j'^ind the world, have clcarlv a' private individual to use an drenched isle, while theoretic- 


income and capital 

Examples such as these, when : Tbe fl>r®Spfhg illustrates how as well as gift tax, 
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. . lo a dedlne in “tax offshore centre illegally. A ally attractive, has its draw- the introduction of Capital dents 

■■■.'.1,. '' ^rality” and partly explain rimflar amount of time and backs. Family ties are disrupted Gains tax (CGT). Under the estate 
y more than 20.000 : Anieri- eiEort'has been put Into curbing and the ' number of offshore new laws a person who has a South 


curtailed for U.K. citizens by for example, exempts new resi- avoidance — U.S. Internal 


from income-tax and Revenue agents even resort to 
dutv on assets outside Questioning the company chauf- 
A fries which were feur and the company pilot And 


■ . V more man au,uuu AUlcn- 1 cuuki HOB mtoi ^uvuuu W‘U‘" S aim um imiuKi,, W. >■ r- - — — ... , - . ■ . . . 

^ ;- lS are believed to hold -secret:' iheir legal use also. Increasingly centres which are inhabitable U.K. domicile and is resident acquired before moving to the toe trend m tne more socialist 

. . . ^ bank accounts. T|«ivpid- powerful anti-avoidance ‘legisla- are few and tend to be choosy in the U.K. will be subject to Republic. Similar reliefs exist developing countries, such as 




continue 


in Cyprus. Algeria and Libya, which are 

clearly intent on increasing 
Another type of person who their tax bite on foreigners, is 
has traditionally made big use disturbing, 
of offshore centres is the 
expatriate employee or the 
executive sent to work for a 
short term overseas — for in- 
stance, in the Middle East 


One can only take heed of the 
famous judicial comment from 
Lord Clyde that: “No man in 
this country is under the 
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relations to his business or 
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recent tightening of the rules 

*. i ... . ; . ... .on * he remittance of earnings 

gSPITE the relatively poor important .'.element, of the large sections of the offshore question of the dollar premium has curbed this formerly attract 

■"•^-itformance Of stock "mifketa investment .scene. ‘ fund . movement are going is also relevant. Funds operated y ve loophole. In addition, a 

' r tpund the wotid so far tius " Most of thy major investment through a difficult period. The -from the U.K. have ti> surrender • • 

• offshore funds continue to - centres around the world have control of offshore funds sales 25 per cent, of the premium on 
- -lurjsh. At least one UJEC fund marked^' time since- .the by governments appears not to sales of investments purchased 

Management group has forined. f>egbajQi6g of ^this yean that cei< have tightened too noticeably through the dollar premium 

new offshore /undr^Tspdall- tainl^goes for New York, and . over the past year, and the pool, a penalty that in 1974 was 

■ ' unched its Tyndall Gilt 'fiwd'- toirffon has actually begun to Middle East is still the happy extended to the hitherto un- 
: - February— arid .others -arefregfster new 1976 lows in bunting ground for salesmen hindered former sterling areas 

• • -iown to be- waiting in the t^entlweeks. The World Index that it was at the beginning of of Australia and South Africa. 

- ••r ings; the portfolio manage- published by Capital Inter- the decade. Yet it should be said that in 

• - •.tent group Anffi(»y ^ieler c hati«Hi6l of Switzerland was not But offshore funds lean practice U.K. investors in 
-■■t example, has plans. already quite :5 per cent ahead of a heavily on performance— capital recent times have tended to 
-,all formulated. Sox the forha-;; year-*>n-year period at the end growth — for their major sales buy U.K.-domiciled inter- 

. of an offshore ^un'<t.- ’--of' 7 June, ^ and was practically a pitch and even the most dili- national funds rather than 

. -.-The trend among the ^^- fffth below its 1973 all time gent of fund managers has offshore funds for the dollar 
. i :mers is towards "" greater .peak. . The World Index is an been hand put to come up with premium debate is by no means 
. “ ecialisation, and it » prob- arithmetic weighted average of this commodity lately. Thus one-sided. Onshore funds can 
true to. say that-liffe has ih®' porformance of some 1,1 00 the higher cost of offshore in- circumnavigate the premium by 
" . ,-^ome n'o le^ difficult for the tisted securities, and its per- vestment- — and generally speak- back to back loans; and the 
-tiventional offshore fimdiow fonhance in the Second quarter ing offshore charges might be premium itself can provide a 

• past year.' Buttiie offSiLore ofMlBTS 'was absolutely static. . as much as 50 per cent, above useful bonus to investment per- 

repmim > - v Against this . background the level of conventional on- fonnance, if judged correctly 

. V-b~i._ 4 ‘ . shore mutual fund or unit trust over a period when it is rising. 

charges — has been working 

against the industry. latPfTririfK 

At this point it is probabiy V -' aLC S UllC3 
worth making a thumbnail The offshore investor tends to 
Sketch of an offshore fund, fall into four broad categories. 

Origin ally “offshore" was a The obvious starting point is 
term applied exclusively to the high-taxpayer wishing to 
mutual funds established out- avoid some of his liability- 
side North America. But in Secondly there are former resi- 
more recent years it has come to dents of the U.S. and European 
be understood as unit trust type countries who have retired to 
investment established in a tax less tax-dominated parts of the 
haven primarily for invest- world. The third category com- 
ment by residents or citizens of prises the newest entrant to the 
countries with high levels of offshore world — the employee 
tax. Offshore funds also offer of th e international corporation 
the investor considerable with a high tax-exempt salary 
advantages should he be sub- and a tendency to be propelled 
ject to stringent exchange con- quickly from one part of the 
trol regulations. world to another. 

_ Lastly offshore funds are often 

incentive an ideai solution for the institu- 

-Whpr* an offshore fund is tionaJ fund managers wishing ro 
oil buy spec, skill,. The instnu- 

Sl or esouc ta-x havens-like fons and trustees have not 
Sr&Oitunns, Bermuda or the point in recent 


property as to 

»! f.T Revenue to put the largest pos- 

^hn~Tt b ?he slb,e sh “ vcl Into his stores." His 
up DeSM.gs offshore but the aSrice is as Iniu-ly now as 

it was when he gave it 50 years 
ago. 

W.H. 
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r eft. years and Y^.^wdls Have made a uwld of difterence In that 
nne the North Sea Has matured into an established. industry ot 
tS-OWQ, . 

.r wirh^ic sure prospect erf" British selt-sutficicncy ui oil until 

■ he year 2000, de^c^nariiBBithe Sea deserve 

i’cek-by-^wsA artenp on. No wAey ger if. . • 

. . ^ • The NORTH SEA' LETTER" ts^iblahed weekly instead of 
ortn^itly. It wffl stiftpftvide dwsaaie concise, yef aurhontative 
^^hlotinarian which you have* tighf-tq expea hom newsletters 
«ublished bv the Financial Tunes Lrd; : ‘ . 

hovrrf^newNORTH-SEALt l TER raaiks aniajor 
flvance on current North Sea reporting. Send tor a tree specimen 
\opv b>* writing’ to: '* • ... 

» iubsaipdons Depu. (NSL^PinanLiAi Times, ■ 

0 Camion Street, London EC4P 4BY. ^ . 
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»^ly in the insurance 

be any ******* ^ As for the promoters of off- 

• SP '.,r^v rC * S h! artivdiv man s ^ ore funds, the biggest single 

a2d 0lJ Of Murse residents' of! calory consists of professional 
aget3 ;. t> ,_ 1T c . wnl . money managers wishing to add 

.say, the U Js_ and the . • to the range of financial services 

ually have to fork out capital available t0 ^eir customers and 
grins tax when an offshore in- c)ipnts and at the 

same time 

yestment is cashed ^ in but n ma ke the widest possible use of 
intervening period the 1**0 existing investment expertise, 
is postponed and gross rettr ^ p Qr exam pj ej unit tTust 

help swell the income > a t e Eroups h ave jj 0en ass0 ciated 
fund. Over a period of with the offshore movement for 

the rolled up value of the fund ^ ars; the Ebor group first set 

can— and has— proved a . formid- up jn channel Islands more 
able attraction for tiie investor. tban a decade ago. while Tyn- 
: ■ There are other tax lures for § 8ve an d FTosper, and 

the investor. For example, a^- M and G were not very far 
one emigrating from tne U.K. with their offshore 

would in theory be liable to ] aunc to nss ; 
capital gains tax on sales of The generally higher cost of 
assets prior to his departure— 0 ff s hore investment , has already 
that is if the wish is to avoid jjggn mentioned, and this is 
paying capital. transfer tax on pj a jnly one very big attraction 
assets left behind. But by put- t0 ^ management groups, 
ting these assets into an offshore Apart from high initial charges, 
fund based in a non-transfer offchore funds often impose 
tax haven — which most funds gome form of performance fee. 
are-^the emigrant can avoid The latter are often the subject 
both CGT and CTT, as well as 0 f acrimonious debate, though 
■any possible death duties. At j n some cases such charges can 
.the same time offshore funds fo e justified. The commissions 
can provide clients with anon- required to promote sales 
imity: registers of investment through foreign agents can be 
are not always, available, and high and so too can the expenses 
many offshore centres are not involved in running an offshore 
parties . to international agree- fund at a long distance. 

merits on tax avoidance. T « n ^ 

For the U.K. investor the JCurey iJrOWD 


For many years we 
are specialized in offshore 
investments. 



Algemene Bank Nederland has overseas branch 
offices in practically all financial centres of the world. 
Particularly interesting to international businessmen 
are the services our trust departments can offer for 
offshore investments. 

A know-how we acquired by bring at home for a 
good many years in Curasao, Netherlands Antilles 
and many other places where the expertise in setting 
up companies and trusts is essential, such as Jersey, 
Geneva, Zurich, Panama, Singapore, Hongkong,- 
Gibraltar and The Netherlands. 

Not forgetting our branch office in Manama, 
Bahrain, which specialises in Gulf and Middle Bast 
currency and deposit dealings and which can provide 
assistance to international and multinational companies 
undertaking large projects in the Middle East. 

"Wherever you are, we offer you the service and 
know-how you need for offshore investments. 

That's bow ABN works. 
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Telephone 020-29 2713, Telex 11417. 
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(Jersey) Limited. St, Heiier, 
S Hill Street. P.O. Box 255 
Telephone Jersey Central 

( 05 34 > 29131 * Teles 41682 
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Trust Company of the 
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(Curasao) N.V. Willemstad, 
-Handelskade 24. P.O. Box 324- 
TeJephone 222x5. Telex 2257 


Manama (Bahrain) 
Government Road 
P.O.Box 350 

Telephone 55420 . Telex 8356 
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Not If you want to make sure of obtaining a 
desk diary which is geared to the 
requirements of those who need 
to have useful business information . 
«l at their fingertips as well as 

ample space to plan ahead 
W and make essential notes. 

JH The Financial Times 1977 
A jy Management Diaries, 

elegantly bound in 
calf leather or 
leathercloth, 
make the 
perfect gift for 

t discerning clients. 

You can have 
your company’s name, 
brand or insignia 
gold blocked on the covers 
or arrange for specially 
• JB inserted pages of text 

or advertising so that the 
i giver will be remembered — 
™ every day — the whole 
year through, 
it can be personally 
initialled for each recipient 
and will make an invaluable 
addition to a desk — as important 
as the telephone and 
used almost as often. 

Why postpone the inevitable? 
Stocks of the 

Financial Times Management 
Diaries are limited and the 
best way that you can be 
sure of satisfying 
yourself and your clients 
is to order now. 





For a free quotation of your 
diary requirements, please contact 
Linda Robinson at the address below 
or complete and return ttvs coupon. 

Name 

Company 

Address 


Telephone number 


FINANCIAL TIMES DIARY DEPARTMENT 
10 BOLT COURT, FLEET STREET 
LONDON EC4A 3HL 
Telephones 01-836 5444 or 01-248 8000 


CONTRACTS AND TENDERS 

STATE OF KUWAIT 
UNIVERSITY OF KUWAIT 

Invitation for Prequalification 
of Contractors 


The University of Kuwait will shortly begin the construction of 
its new Campus which will cater for twelve-thousand students across 
the full spectrum of formal education. Interested firms wishing to 
apply for the prequalification questionnaire should have substantial 
worldwide building construction experience with particular 
emphasis on major University Project experience and on experience 
in the Middle East particularly the Gulf area. 

Applicants for the prequalification questionnaire should have 
executed a building project of not less than One-Hundred Milli on 
U.S. Dollars, and where consortiums apply it is preferable that one 
of the parties have considerable experience in the erection of major 
Medical Complexes and large teaching hospitals. '• 

The prequalification questionnaire will be available free of 
charge to those firms who apply on their' - own headed notepaper to': 

The Head of the Planning and Building Department, 
University of Kuwait, 

P.O. Box 5969, 

Kuwait, State of Kuwait. 

AH applications should be made in the English language only. 
The list will close on the 30th August 1976. 
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Hospital doctors reject 
Ennals peace proposals 


BY DONALD MACLEAN _ v_ the 19th-century water. |hc situation. We we keeping « 

HOSPITAL DOCTORS have re- basic week of 40-hours, operated The full hospital junior sWuscom- isL e ye on what comes to light.* ■ 

jected a peace move made by the flexibly, so as to maintain cover 2SSSS The Loser Galleries bought a \ spokesman for Sclhctjy 

Government in the dispute about of emergency cases. lu some ^ U °° *3 drawings thought to bv hy sa id'. “We cstmot comment, , 

overtime pay for those below hospitals emergency cases only ^usiria! “ have felt SSEim ntfSiR. it i« understood present OUT I’Sfftfp. Mr. Fectlp 

are bein- covered- Some doctors Some junior doctors have iwt Burner. 4- torn • he m the office to-day'** 
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* Art galleries ww® ; 
over ‘Palmer faker 

BY JAMES MCDONALD 

W " S London art gollorio, ““ » 

and auctioneer* v ' er ^ spokesman for lA'ger ^ ~ 

passed yesterday hy ^‘sclosurK fcfW(J|l| . ” W-c are coo-dde^ M 
In The Times that for some . ears ^ Times article. At the muniqA / A 
they may have been w are prepared to remain r* 

and seHins imiiaiion^s ^.i* tared that the Pthaera ^ 

'■ rials— of drawings by hamuel but we 

« > .l.. iadV.j*pntur\ water* „ s an. VJe Icpphihu j 


I consultant grade. are “S S^r^id UK 

The conciliatory move by Mr. gj L • 0 n annua! or study hospital doctors after a period, of Another over which 

avid Ennals, Secretary lor rules of notice. , 


xiavia isnnais, secretary ior ,, of notice. • 

Social Services, followed a meet- j® 3 e excep a Proposals put forward by Mr. — — 

log last month between the p . . r Ennals. according to Dr. Wardle, # p» J 

doctors and Mr. James Callaghan, The juniors feel that the i^ov- would lead t0 an “administrative Unnl/UlO TlCfll TPS 

the Prime Minister. ernment is breaking an agree- nifiJltm:ire .” OallikUlH 

The doctors have threatened meat reacned early this > ear on *• ^ en a doctor changed jobs c «»*iand Quarterly Btlttclin) X 

to Step up their industrial action overtime pay during of w { ^ would be wo rked out (stable 9 In iB^ of ASSETS, RESERVE SAttfl 

which is ‘affecting ten of the H leave. This ^eement led to the 0Q differenl formula from his BUBBLE ^ ™ 

National Health Service regions suspension o. action by ' the preV j ous job. He would then AND SPECIAL DEPOSITS 

in England doctor? over the broad question receive a supp i emuQt to make up , 

Dr. David Wardle, chairman of of overtone pay ; the difference from his previous 

the hospital junior staffs com- The letter delivered to Mr. salary The nc -?,. u? t-- 

mittee of the British Medical Ennais followed a meeting of the which he was entitled would Be 

Association, wrote to 3Jr. Ennais hospital junior staffs committee used to pay for thw supp lament g|j_j b j e liabilities 
yesterday expressing their rejec- executive in Birmingham on so that in the end he wniuo taue hanks . . 

tion. Saturday. U was recommended a pay cul It seems grossly w* .-. Londdn tlearing banks ... 

The so-called junior doctors arc bv the executive that existing fair that such doctors should lose squish clearing bank* .. 

taking various 3 kinds of action, regional industrial action should the £4 due to them under the pay. Northern Ireland banks 

and in the main working only a continue, and that a meeting of policy. Accepting houses 

"" r - Other 

NALGO to attack Job 

Other overseas banks 

_ psiikp t m. '1 Consortium banks ■— 


iSS 1 fhr one in 1970. ■ «IU be in the office jwlsy ^ 

'■ZiJr “ver which .hoc U « — ».• »««**• 


The so-called junior doctors are bv the 'executive that existing fair that such doctors -should lone 
taking various 3 kinds of action, regional industrial action should the £4 due to them under the pay. 
and in the main working only a continue, and that a meeting of policy. 

NALGO to attack Job cuts will 
Government cuts f.f u , s ^ fl m ' 


Uuly 21* Change;. 


20.114 

2,113 


Government cuts Sup 

BY CHRISTIAN TYLER, LABOUR STAFF ' _ 

By David ChurchHI* Labour Staff 

LEFT-WING trade unionists, therefore higher unemptoy- THE Department of 

hoping for a showdown wjtii i the G0 - s onIy reso i u tions on Senice unions that manpower 

Government over its economic ^ preliminary Congress agenda cuts imposed by the Govern* 
policy at the annual Trades deal with the * nee[ i f or consulta- men! will lead to about £lm- a 
Union Congress in 'three weeks' ti ^ n Qn pu bu c sector budgeting year being wrongly paid out in 
time, have persuaded the moder- and the rise of vandalism by unemployment benefiL 
ate National and Local Govern- young children. To achieve 1.300 staff savings 

™r to Another big public sector In ihe department U Is planned . 


LEFT-WING 


unionists, therefore higher unentploy- 


Officers' Association 


and the rise of vandalism by unemployment benefiL 

you ns children. To achieve 1.300 staff savings. 

Another big public sector In the department 11 Is plauned 
union, the National Union of to pay unemployment benefits.. 


Total eligible liabilities* 

Reserve assets 

U.K. banks . . . « T49 

.. London clearing banks -»*« 

Scottish clearing banks . 

Northern Ireland banks 

Accepting houses ^2 

Other 

" .Overseas banks 

American banks '■■■■* 

- Japanese banks ™ 

Other overseas banks "Vr 

Consurtium banks J 


i « ______ j; |., r rt UIIIUU, me .^dUUHiii wmuu v* iu |in; uuhu^wj^m. — '' — 

jspedk out on public cspendiiurc p Uo jj c Employees, has reacted fortnightly instead of weekly. 


cuts. t0 the July’ 22 measures by pre- After trials, the department 

After much argument on paring an amendment which calculated that £lm. will be 
NALGO's national executive an points out that the TUC General overpaid to claimants who find 

omnnrtm^nt tr. TTtr agenda Council report to the June work dunng ihe fortnight 
amendment to the TUC agenda Cfm J, ress nn pa> . policy between visits lo labour- 

has been approved, which thou a h ke of Ti 5 0r0US opposition to exchanges. Only half of this 
less hostile than Left-wingers f U rther cuts! amount Is likely lo be re- 

wanted brings the union into Both NUPE and NALGO have covered, the department 
the front rank of Labour’s policy mounted public campaigns believes. 

cr j l j cg against spending cuts, and have The department also estim- 


Total reserve assets 


covered, the department 
believes. 

The department also estim- 


crilies. against spending cuts, and have The department also estim- 

, n a warned that they are ready to a ( e that savings in staff and 

The amendment, to a one-ltnc hac jj str ,i;e action against in- stationery will result in 
resolution front tne t ire d j v id ua j | 0C: ,| authorities. reduced costs of about dm. a 

Brigades Union, sajs that Con- g IJt accor din2 to renorts com- year. 

gress notes with alarm the in „ ou , nf t u 0 TUC General „ L . , . 

admission by the Department of council th^ir leaders have not othe r chansw rnclnde 
Employment" that the July 22 attempted to upset the TUC line, t l a * rler 'y signing-on for 

which* is to protest at the cuts Lh«^.° V £L-° 


Ratios % 

U.K. banks 

London clearing banka 

Scottish clearing banks 

Northern Ireland banks . — 

Accepting houses 

Other - 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


public expenditure cuts of XI bn. v .i,icb is to protest at the cuts 
will lead to loss o£ 110,000 jobs, ^ut not risk an u?)en break with 
tt calls for economic expar.- the Government that couid lead 
sion sufficient to realise the TUC to a Conservative victory at the 
target of bringing unemployment nevt General Election, 
down to 600,000 by 1978. and Union reactions to recent Gov- 
says present policies “can only ernment measures will appear 
lead to further sterling crises, in the final Congress agenda due 
further panic measures, and out next week. 

Three strikes disrupt 
output at Leyland 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

STRIKES IN Coventry, Oxford Maxis were lost on the night 
and Liverpool continue to dis- shift by a second protest over 
rupt the drive by Leyland Cars thy fact that a previous shift 
to achieve ao overall output of had been stopped 15 minutes 
22,000 cars weekly by the end early because of an internal 
of the month to meet produc- dispute. The men were not paid 
tivity targets. for this period and are demand- 

Five-hundred operatives in “f, • f “!‘ shif, ' s m “ ne >- 
the Triumph trim shop at Production at Jaguar tn 
Coventry again walked out yes- Coventry was normal again 
terday over an increase in track after the ending of an inter- 
speeds made to meet buoyant llnlon strike. 
demand. This did not have auj~ 

effect on final assembly but L400 -u a 

Dolomite assemblers had to be ■ AVIHaVI m 

laid off because of a shortage of ■ JlHlflflflllHI m 

bodies from Liverpool, where 25 A-J VrlRlRVR* ™ 
body shop workers went on 
strike over the disciplining of -r 1 

p-e <««.■■■ at July 21, 1976 

At Oxford, 300 Princesses and 


Other changes include 
quarterly signing-on for 
claimants over 50 years of age 
who have been unemployed 
for two years. The Department 
also wants legislation to stop 
students claiming unemploy- 
ment and social security 
benefits during the short 
university and college vaca- 
tions. 

If all these changes are 
introduced about 7 per cent, 
fewer stair would be needed to 
administer benefit. 


Combined ratio 


More savings 


Constitution or total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

Tax reserve certiftcgdes 

U.iv, Northern Ireland Treasury Rills ... 
Other bills: 

Local authority 

. Commercial 

. British Government stocks with one year 
or less* to finkr maturity . 

Other 


tjuic oamiga Total ^ assets 

The manpower cuts are also 

likely to mean delays in parts ... 

of the Employment Protection N.B.— Government stock holdings wkb more 
Act due In the next year. In than one year but less than 18 months to 

particular, this will hamper final maturity amounted to 


I'm. 

• £nt 

303 

- j 

3,796 

+ -S 

188 

+ * 

__ 

"M 

1.446 

“ 43 

144 

+ 4 

fill 


476- 

’• * 

• 

■L966 


-- 


£m. 

;;£» 


Act doe in the next year. In 
particular, this will hamper 
the rights of wages inspectors 
to demand details of wages in 
certain industries. 

Further savings of about 


-Finance houses 
Eligible liabilities.. 
Reserve assets 
Ratio <&> . 


+ ' 

- tr~ 


runner savings or aouni. ---- . 

1,000 staff are planned in other Special depositsfcpat July 21 were £1 ,000m. (up »m.. 
agencies. For example, about banks and £8ra. < unchanged) fa r finance houses. Inter^-oeat 

680 jobs in the Employment eligible liabilities were £23,770m. 0?P ■ *05om.). ' , 

Services Agency will be saved Northern Ireland banka were not available because or inon« 
by stopping exp ans ion of the action by bank employee*. Total "figures for au bomts tor o 

occupational guidance servlee. include those for Northern Ireland banks for May 1975. 


i\ i i 


London Clearing Banks’ balances 

at July 21, 1976 


THE TABLES below provide the first of 

.^1 nniri- monthly indication of the trends of bank (e 

IN DlClfcr lending and deposits, ahead of the more ba 

, ' ■ ■' comprehensive banking and money Cl 

Certmcation supply figures published later by the w: 

The - controversial certification oE Bank of England. Tables 1, 2 and 3 as 

trade unions is now entering its are prepared by the London clearing T; 

most testing- stage. The latest banks. Tables 1 and 2 cover the business In 

report of the Certification Officer, . - -- 

published yesterday, shows that table 1 

49 of. the 55 unions still awaiting rat anofc t«»i 

a certificate of independence are AGGREGATE BALANCES 
non-TUC associations, many of 

which, the TUC says, should not LIABILITIES £m. £m 

be approved. steriinR depofiit5: 

As already reported, one target UJC. banking system 2.856 

oT- the TUC’s attack, the Ship- Other UJ£. residents 23,407 

building and Allied Industries Overseas residents. 1,689 

Management Association, has been Certificates of deposit 1,867 

granted a certificate and one more , . . , «•?] 

body, the Squibb U.K. Staff Ass o- oI which: Sight Il.lfl 

elation has been refused, to make Tune line, ursi ... 18,65 

a total of six so far. 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) In England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as f alling within the franking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, ift 

show the reserve: positions of aijr: 

banking sectors subject to credit coni. 
Minor differences here arise- frput' 
exclusion from the clearing bank ftp. 
of Coutts, a subsidiary of Nath 
Westminster but a clearing bank-la 
own right, 


Change m 
rntnitb 


Tab! 


ctaiard 

an* 1 


Sterling deposits: 

UJL banking system ... 
Other U-K. residents ... 

Overseas residents. 

Certificates of deposit 


of which: Sight 

Time (inc. CD's) 


Foreign currency deposits: 

U.K. banking system 

Other U-K. residents 

Overseas residents : 

Certificates of deposit ... 


Pay increase . other u^:. i 

More than 6W0. stable lads at New- T 65 

market are to get a pay increase raics ' 

of £2.50 a week as a res ait of sn Toto , 
agreement reached at the recentiy other liahiHHe 
formed National Joint CouncU for u “ er liai,uine 
Stable Staff. tot 


- 161 
+ 651 
.+ 53 

+ 161 


- 89 

+ 37 

+ 161 


SOUTH AFRICA 

A well known South African engineering company, nibiidixry of a British 
controlled public company, it setting up a new * vision ta handle supply 
and contracting for major projects. The company wants to make, contact 
with reputable companies who are interested in participating in the mature 
investment programme being undertaken in the extractive and' process 
industries in South Africa, and who have something special- to offer m die 
way of trehnoiocy and plant in any of the following fields: 


Mining machinery 
Ore treatment plant 
Earthroovinj machinciy 


Metallurgical process plant 
Materials handling equipment 
Chemical preens plant 


The Croup Managing Director will be in the U.K. in September to open 
discussions with interested parties. Please write in the first instance to: 

The Croup Managing Director - - 

Bo* ES467. Financial Times. fO, Cannon Street. BZ4P 4BT 


I art gallerie s 

£“ rt5 ' Graphics. Judy- August. *20. Cork 
_j lrgg - Lor a on. w i 

; H °V MILES CALLEAYT6 Duke street. SL 
DUTCH' 86BS. FLEMISH 

I SsJsS LJIM I ITALIAN PAINTINGS OF 
FHdav ^o'.l ^ CENTURIES. Monday US' 

; BEDFORD - Hau&f GAIXSRV^ Ccntcmn. 

sculpture STUDIO Persian- 

: WJl* 8, “- K T“« 9 -f" 2 S -b: 

CLUBS 


tVE. 188 Regent Si. 73d 0567. A la\ carte 
or Menu Three spectacular Floor 

Snows 10.45. 12.45. I 45 and music O! 
Jchnny HawKoyworth and Friends. 

; GARGOYLE. 60. Dean Street. London. WI. 
STRIPTEASE FLOORSHDW 
SEX UNLIMITED - 

Shew af Midfeghi and ’ a.m. Hostesses 
Mon.-Fn. Clown sab* a jt mss. 


No news 

Commercial radio stations 
throughout Britain were- without 
their usual national news bulle- 
tins yesterday because journalists 
at London Broadcasting which 
supplies the news service stopped 
work to attend a compulsory 
union meeting. The journalists 
are in dispute over pay aDd con- 
ditions. 

Permit appeal 

Four Asian newspaper workers 
face deportion after being sacked 
for taking part in a strike at 
the Daily Jang, Britain's first 
Urdu daily paper. The Society 
of Graphical and Allied Trades 
haa approached the Home Office 
to lift the deportation threat, 
which occurs because a work per- 
mit automatically expires when 
ihe holder is dismissed from his 
job. 


TOTAL LIABILITIES ... 

ASSETS 

Sterling; 

Cash and balances with -Bank 

or England 

Market loans: 

Discount market 

UJL Tranks ...... 

Certificates of deposit 

Local authorities 

Other 


TABLES. INDIVIDUAL GROUPS. 
OF BANES' BALANCES 


+ 109 
+ 813 
+ 439 

+ 1,252 


Bills: 

Treasurv bffls 

Other bills 

- 843 
733 

■■ - 31» ••••• 

+ .38 - 

Special deposits with Bank of 

England .' 

Investments: 

British Government stocks 

Other 

3,799 

932 

1.636 r— ' "-*1 

673 +; 

+ 36 ■ 

- 12 H 

Advances: 

UJLr private sector 

TJJv. public sector 

Overseas residents — 

15L352- 
161 
2, 849 

■' 1 

+ + + I 

a 6 .l 1 

, r + 

Other sterling assets . 

Foreign currencies • * 

Market -loans: 

UK- banks and discount 

■ market :. 

’ Certificates of deposit 

Other 

2338 

233 

4371 

27*562 

4A68 +’ 

+ 31 

- 13 

+ 351 . 


+ 230 . 

— 255 
+ in 

- 60 

+ 31 


BiHs : 

Advances: 

UJC. private, sector 

UJv. public sector 

Overseas residents 

Other foreign currency assets... 

TOTAL ASSETS ... 

Acceptances 


TOTAL 

Chans* 

ObIsUuhUbs on 


BARCLAYS 

Chan ge 

Outstanding on 


LLOYDS 


MIDLAND WESTMINSTER 
- Ch an ge Change 


NATIONAL WILUAMfl 
ESTMINSTER . GLYN* 
Change 


Ringway cargo 
go-ahead 

MR. PETER SHORE. Secretary 
□f State. Environment, has 
granted planning permission to 
Manchester Airport Authority far 
construction of an air cargo 
terminal on land at Manor Farm, 
Ringway. - 


LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans:' 

U.K. banks and discount market 

Other 

BDls ^ : 

Special deposits with Bank of 

England 

British .Government stocks 

Advances J 

TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities ! 

Reserve assets 

Reserve ratio "(ft) 



mantli 


month 


month 


month 

£ro. 


£m- 

£m. 

£m. 

£m. 

£Rb. 

tin. 

£iql 

42,869 

+ 

813 

11.709 

+389 

8,089 

+ 16 

- 8,527 

+279 

1,077 

- 

4 

352 

+ 33 

in 

- 24 

247 

+ 10 

ft389 

+ 


2,079 

+ 32 

2,026 

- 80 

1.473 . 

+154 

7534 

+ 

319 . 

1^70 

+ 68 

: L6X7 

-+ 81' 

. 1,319 

+ 52, 

1.66ft 


279 

498 

+ 27 

.249 

-178 

1 :• 353 

-J37 

673 

+ ' 

5 

212 

+ 2 

v -,103 ' 

_ 

' 133 

+ •'2 

1,799 

+ . 

36 

463 

+ 2 

, 513 

• — 

325 

+ I 

22,656 

+ 1,061 

6.562 

+318 

1534 

+152 

4,773 

+275 


287 - 22 


2.44* - 66 


204 +1 


297 + j 
379 .-1 

. 19 . 

11- ■“ 
.907 +- 


.19^89. +1.M1 
2,730 + 94 

‘ 13.7 - Q2 


6j 336 +218- ajeS-’ . «3® +219 .5^27 + 402 &I2 +1 

870 + 43 406 ■ S# •' ' 576 + ig - 797 + S3 • 81 "'-Vj 

13.7 +02 ISA -* 1 * 5 ^ “W 142 — . . ’ ISA : 
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f 'hhdrive Engm&img started, raising productivity on existing plant long before the 
* Pl ~~ ts ■ prepared. Kenneth Gooding outlines how it was done. 


fa* Th^.^tS: 
'«■*? ^ 

*&•. 

* * 
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to big investment 



TRAINING 


EDITED BY JOHN ELLIOTT, 


The reformers 
strike again 

By ELSBETH GANGUIN 


OF THE ^aost significant for -l^r- years,. Rosrtf» changes making deliveries. 

llfAr, ^sxnts toemacge from theriew followed and mctoded the better managers i 
to sdustn^J strategy being aeye- arrival. -of a new managing fewer people." ss 


ad Qar.« r , u?* *J r - Richard jJ4Ue». Miles describes it. The change some Flnidilve people are still specially for its” representatives 

EKtiii r f‘ v Su-ip.. J5 <>t. mriastrj . is r tito- Aitfaou gh. as m anagi ng direc- has involved a considerable earning Jess than they were in the U.s. 

L di r ect injection of new talent in that under the old system. The Tn „ tlirn fn fli . VFnn 


THE reformers are at it again, a final version emerges. But it requirements of kids." But 

Shortages of skilled labour is suggested that Die cost of the above all he wanted -•all-party 

during economic booms was one fund to employers should not agreement" without political 

We put still a switch to shift working at the right time toy a deal in} ot Ihe mai ° reasons for the exceed, and could generally be quarrels before any new Jegis- 

in charge of going on, with all the personal which Flujdnve makes standard 1 196 4 Industrial Training Act. lower than. 0.25 per rent of lation was drafted. The 1964 

)s the way Mr. upheavals that can invol re. And aluminium fluid couplings f The same charge cropped up their payroll. If responsibility Act was hased on such an all- 

, — again when the 19T3 Employ- for paying training -board party agreement while the 1973 

meni and Training Act was operating costs were to come Act was inspired by ihe Con- 

uirioduced. Now we are lold back to employers, up to 0.15 servatives. 


■ Hg^mies to improve the, pfodtie- responsibility for j^duction. only- two of the six cell management team discovered, 10 indus- j once more thar shortages of per cent, of payroll might have Others believe that it is wrong 

uriri.iL ^/ .i - pl«it and oite. of tbe first major changes managers came originally from however, that stopping Salur- , 4 „ P h “°sopliy, majiy | workers with transferable skills to be added. 


day morning working played an '5 s * ork i n S parties empha'j — s kin s relevant to the 

Economic important part in getting the *?*?=*?* importance of the jneeds of raore 

. Strategy- plan*; at Ihe ductlon processes; .Tiarticularly and Development Office said in change accepted. S? oc f5 .? et Z e 2 l - c ? m £ et1 ' 

* atipnal EoodmdlIc Development ■* «s mam factory .at Bracknell, its industrial strategy papers. Mr. Miles explained that d the f tMh ! 

ffii* Ha vo nninis>< senaj.iail.i '♦« BOfltaltTP. • . - • • •' improved laboilT mnriiu>ti,rit» inn ju _ ...l: _ logical 


s " N : ^ Mr; Mjles set in trahivwas a re- within Fluidrive. 
-The working parties preparing organisation of Flnidrive's pro-- As the National 

‘ . ■ ' A. ■ ..r dllMinn 


j needs of 
employer — have 


to mix training board operating 
In this context it should, be costs, estimated to add up to 
than one remembered that while the 1964 £26ra. this year, with the issue 
acted -as a Act stipulated that the boards of transferable skills. “They 


Bice have poi n ted" especia I ly to Berkshire, 
e possibilities of improving 


■- < 


use of equipment by intro* 


HwUs- 


41s. . 



industry. 

Several 


development in 


major constraint on economic had to raise money to finance 
an expansion throughout the post- - ■ 

I war period. 


/ring longer production runs, 
lustier scheduling, and more 
i$iift working: They also said - ^ 
at labour utilisation could be 
j^iproved by paying : more .-j. 

j tent ion 'to- die. *ohturaitj^iof. i*!: 
i^ork flow, reduced manning ,*• 
tvels, and improved" jotr.ffexU . 

7>lity — changes that , could .only 7 
achieved in individtULl plants 
■^*id companies.'. >" • 

One company. . however, 
parted such informs long before 
NEDO . planners issued^ 
seir pronoun cements. Called" 
pJuidriye Engineering, it/ has 
*een pushing . through . all^ the 
ements proposed. • 

'j Fluid rivp makes, fluid tsoup- 
-,-ngs--that -is power., trans- - 
mission units which are. inter- : 
closed (between an engine or.. 

-IKiOtor and the. .■machinery At*' 

’—rives as . a smooth and : autp- / 
iatlc way of -taking, up. or vary-.Wr. Richard Mh«.tbe managing director of Fluid rive, who joined 
ig the speed Of The - drive- V; the company tiiree years ago and initiated the changes. 

Essentially, ^a- fluid coupling.. \ ' 

-insists of a case . containing- . Mr. Miles and his 


productivity "We did a lot of talking to a 

lot of people both in and out n , . __ 

of working hours." Through Several expressed concern] The problem is that some 
this face-to-face approach the 11,31 ll,e ' r particular industry**, ] employers tend to cut back on 
team overcame the industrial response to the need for innova- 1 recruiting apprentices in nines 
relations difficulties Mr. Miles ** on 1,3(1 no1 been sufficiently : of recession while others try to 

found when he took over rapid, or on a sufficiently large (avoid tiie trouble and expense 

ing in the 
they need. 

Fluidrive. Although there were areas (The latest solution to be pru- 

„ ■ where a U.K. product or s>-stera : duced by the reformers js what 

innovation led the field, there I they call collective funding— in 
was a lack of follotv-up. {which initial training in vital 

would be colleo 


found when he took over — ui ■* »«in«cuujr 

problems that should not crop seal®. ,0 maintain a competitive! of training by buyi 
up in a company the size of P? s,l *® n * Q world markets, i skilled craftsmen t 


group and its first theme, was 
“survival* in inflation,” emphas- 
ising that working capital 
needed lo be reduced. The 
group also discussed what was 
entailed in the employees' 
various jobs. 

The communications gcoup 
has graduated into a consulta- 
tive group with a mixture of 


A proposal for a fund 
financed by industry 
and Government to 
provide training in 
vital skills has 
met with criticism 

both 


are trying to turn back the 
wheel too soon. The general 
reeling is that this is not a real 
problem at present and should 
be left alone.” is a typical view. 

More important, perhaps, is 
the fear that this proposal, if 
accepted, would tend to per- 
petuate “ classical ” skills and 
to entrench the apprenticeship 
system at a time when the re- 
training of adult workers in new 
skills might seem more appro- 
priate. There is also .scepticism 


Licences 


i occupations 

G ° Vern ' vWed *for "the Treasury *ui cover 

1 af \?r d pTSSX ivrpi. 1 i th* the 0031 of board operations 

In Fluidrive's case the tech- ' ?i^'J h r and of key "rants. This mav 

nological lead it had set W now he changed, 

important enough for com-! 1 - t, ” in,, ? sl0n - ? uls II ' “Representations have been - 

panies like American Standard | ? rSt y r 3 ^ made lhat Public funding of JuighKwell cause the deriine or 

the U.S. and Voith in Uer-i [ a,n,n3 ?^f rs u . s a cure f ° r these costs has lessened the Hi® r advancement irf a particular 

— -* — - up i„i lhese snortages by skill, Funds would have to be 


operatio^ i °L a ?9V Act IZ xhe ^lihoodT af' realistic 

manpower forecasting in cycli- 
cal economic situations. 

Then there is the question of 
what a -vital occupational skill 
is when technological change 


in 
many 


licences to I 


should 


which 


between different 

the discretion exercised by occupational skills and there 


be made, and 

areas might have been "‘“•J " ,s u,c L * , '' e yv,l, ‘ 50 1 

much of (..erman engmeenns — VJl2ll SKlllS 


fit’ d-s r-.. 

A 'M: .... 


. . « :U ,S i ?ani requires the co-operation of the find nft a nta«oni«;m to nrofit*. cern did n 

;WO hollow half-spheres - fittedL decided that,, in. crude terras, trade unions and recognition of Tn 1 twL ^ backed a w 

aj'ith vanes; The ^we£r.-:is. Fluidrive was participating in their legitimate 

' ransmitted =by oil bein£ ''thrown 'three distinct businesses. At developments that affect the 
„ y the driving set of vanes'on/to BrackneU it was manofacturinq employment prospects and 
-ne other set, causing: the -latter a large : number of 'Small prn- working lives of their members. 

rotate ‘ and : drive the ducts such as power trans- Fluidrive has exercised job 
Jaanhinerj”. missioa units and laTge . products flexibiJit y sin( , e 1972 an ' d Iasl 

-... .. ; " variable speed units- year Mr. Miles changed the 

* T* AlinlinffC - but there was a great difference company from a system where 

- ^uupuilgi • in their production techniques overtim B was worked to one 

‘ This technique was developed , ^ company s Isleworth which . offers 


the P shir««waS?Md b ithS * u «° “rouplIiS* to' f to^iMndlLtrfesh^^ ba ha need 

employees. This year the group certain occupations board^haTnuen Md^membe^ migTbe a local demand for a 

Ji (Mrfnv the .oniw^ will be vital to the and that UrfmpS.tion ." cS Particular skill which would not 

development, where investment Y 0 ^ * g“jj> , country's economic growth." t a , n in ^^LTcoitrpls whth be reflected nationally. 

—*■*•- — 1 follow from the use of public * ® ne cannot escape the 

r _ oacKen a winner with a com- ,which wintains these plans, has corresponding benefits to declared _on^ critic, set it is 

concern with a ^oiwiderabfe ^understanding bined 3ear and fluid coupling i had 3 lukewarm reception since efficiency or training" says the ^s^en 

with which — ar Mr Miles's il was issued **y the Department document. “ The consequence industry Train mg Board is keen 
it ic Til ahmit *' * h8t insistence — Fluidrive has only | of Employment and the Man- of continuing the present for the Government to give it 

it is all about just begun to catch up. ! Power Service Commission in arrangements could be a statutory authority to raise an 

T- , , . j Mr. Miles says that its ulti-'. June - It proposes that industry deterioration in the effective- 

JVlECllinC tOOlS mate aim is to cut back Voith's( and the Government should ness and standing of the boards 

30 per cent, penetration of the I both contribute to a collective in the medium- to long-term." 

Last year’s £300,000 invest- tota j fl U j d couplings market in ■ £und - which would then pay for Reactions to all this are now 
ment programme has been u.K. to 1 ' - ’ 


additional levy which would not 
be subject to exemption and 
which would be used to sup- 
port training in transferable 


a more reasonable I aI1 or pan of initial training in building up. "Don't let’s ask sklIIs: but perhaps not in the 

productivity expanded to £420,000 for the Jo per cent. i transferable skills. The Govern- too much of training.” said one vay tbe P re sent document is 

,.T SST ffiJIbir' “whik in Middlesex; making bonuses instead "This was the current financiaJ Period. The To hammer home the point I ment a b d industry would" decide prominent training man W h 0 suggestm " 

Fhiidriv!^ irT 1 ^50^ ’ life ** medium-sized units, consti- be^aytoimprove pSduc mone y wU1 be spent mainly Fluidrive last year appointed a (which skills are of sufficient agrees in principle that the “ 
v . tKirH “h,Kii»cc" M on new marhi • - • 


market 

worth 


for ' fluid MW the third 
£40m. to- In -order to 


business. tivity in this 
get a faster declared Mr. Miles. 



on new machine tools in order German agent so that it can ! importance to the economy to stipulations of the 1973 Act on 


company. x ^ 

‘T am not t0 b^ip productivity. 


Young people 


s*v 


"and producers of big fads and.. was; hot / carried out ’because goodwill on all sides, 
--blowers: . . • . . ' /there wis already an"t»bvious 

: ' Three years, ago, like m tiWactnrv 1116 

' other medkmiHsized engineering. ; P ait ^ roduced at . t,ie fact0Ty - 
' ;ompanies, Fhiidrive aemedln •' any. case, this change was 
] langcr of making: a • perilous rd*de . as much , tp improve, 
financial .plunge — somettog Management and production 
.hat had to be haltoi' quickly/control as to reduce the time 
-Its results in l973^were itsworst between receiving orders . and 


The com- attack the world's biggest mar-! qualify. Recruitment targets funding and exemptions are un- it will be interesting to see 

even J would be fixed annually and likely to be effective. Train- what the final verdict on these 

employers would be paid from ing is only one of many facets proposals for changing the i»- 

the fund under a contract cover- of getting the right skills at dustrial training pattern once 

ing the training of agreed the right time. Conditions again is to be. Even if it were 

The hefty export content of Tb 15 411 fits ba with NEDO j numbers. It is suggested that must be conducive and pay possible to sort out the supply 

... —--•-•either the Government and em- and security and status have 0 f "vital skills" It would still 

ployers would share the funding more influence on the continuity be a problem to find the right 
of this, perhaps on an equal of supply than training." voung people for training. There 

. the extent to which, through I basis, or that industry’s eontrf- He was also dubious about the are far too many young people 

improved competitiveness, tin- button would be levied through " fine inning of manpower f or whom long-term training 

BUSINESS PROBLEMS BY OUR LEGAL STAFF port penetration in the U.K. , the industrial training boards, planning " required by the docu- opportunities ' are not appro- 

market can he limited and the* The document, which is long ment. “That is for the birds at priate. To bring them in from 
— share of export markets in- land involved, sets out a number present," he said. And he ihe cold (and from remaining 


: tf has 620 employees and its split -into production cells Way for us. 

major customers are conveyor similar to those used in group The abolition of overtime was — - — ; .— ,hink*ine that th* fai-tnr likeiv 

: ' •. .manufacturers, ?pump mal^rs technology. ^A ftiil GT exercise achieved .with a, great, deal of Oje order book (40 per cent, m the lerel af Svilv n 

• *..1 --j 2.-S.- on~iwin « n aii ciHac There is direct exports) was boosted just ro l,ro31 1116 ievej 01 »eo\ity in 


manufacturing industry will be 


**•> 




. . SMaET^TNT^ BSILGE DE QAX 

ET D’ELECTRICl'ra; ' 

(SQCW£-A* m iimw teo rjari^al' to -the JftnMftraL of Belatom amt rcaUUrraJ in 
. - ttc Commercial ftcrtrtcr c4. pn««cl*« 

POINTS -FROM *THE I)JKECTORS , REPORT FOR THE 
• GOMPANTTS FIN ANGI A L YEAR ENDED ON 
' ^ DfoCEMBE3t 3IsL 1975 

During thfi^yeardl^sr^he gMerairag r se*ts of the Company. - 
as well as tha 1 poi#Mis : representing . its' participation in joim 
power stations, produced g;13l GWh as compared with 9.398 
GWh in-: 1974. : The.7Cou»pahy drew Jrbm;. other producers, 
Tibange 1 Snd from Chooz (.France), a total of 2^223 GWh (as" 
against 97 L GWh in 1874). . ; 

v - Gas, distributed- during toe-y ear- ttW,. amounted to L295 
- ^('hnillion itf.ras'eompar^ witff^I^i'nuUiM’ m*.lh 1974 (quan- 
• " •' ".--jrities expre^d to'ia^fiiatm^'g^^Le.i-^q-iBcrease of 22.9%.' 
r. • r- ■ - . Finally, sales of ■ sfeam ^ahKKtatejd, : itt;W5 >fo 958 million 

; Kcai^fiS agsifjstS82- million; Kcal in l$7& 1 . ^ . 

' 1 t • j '■■■< Their capital expenditiire • of the . Company - during the 
... ;^-flnandhi year reached 6,992 : million Belgian francs, '. ., 

The results of the financial year allow -the^ -payment of a 
- ' ^dividehfl; nef of Belgton wHhholdLngatax (prfecampte mobilier) 

r ■' of BF ; *llS on 'each of, the 12800,000 shares -.(representing the 
apital pn.Xjeet^bqr' 31st,. 1875). 

By- virtue iMieral tax- .conyea non Tie twee n the 1 


Shareholders xcyidinjf Inibe United Kingdom and Northern. 
( reland ; are entitled 'a cdordingiy. either, to reclaim, tax paid in 
excess pf 15% or by^pjrtoir.mrrangement through, their bankers; 
to have the deductiim dfiaxrlifcitedtto J5%- > 

in either casei arrangeihents should be made through the . 
diareholdere and bankers.; - 

... ... ' JE3CnRA€re ™ ACCOUNTS 

1975 


- r : ■ (BFl.000) ’ 

PROFIT AND LOSS^ ACCOUNT OF 
TOE GROUP.-,; - - . 

J .Net- opera acorn e .V. . 699^72 

After, -charging depreciation " of fixed 

i •- assets 2.545,982 

income from -controlled and associ- • - 

ated Companies and from other 

■_ investment^.;.. ....... u „. 3,4414*1 

Set profit'after taxation ZJ)S1M2 

v’et profit attributable tn the Company- ■ 2,078^32 
.^Oividepd less 1 tax 1^48,000 

■ VET TANGIBLE ASSETS 
? ixed assets fthe Group! . 34,024^86; 



Trade investments 

Current aaets i... 

5 j . " Total assets; 

K ■ Dodnrir 

<> hirrent DabiUties I......;.. 

-ong-term liabilities 


j -wiis-iErin. uaouixies 
^ Minority interests: ; ...V ; 


6,829480 

11,137,462 


1974 

(BF 1,000)" 

619.313 

LS27.935 


2.923.656 

1,941879 

1.939.151 

1,473,180 

29.975,554 

5.S98.574 

11,456.065 




: . . Net tangible .assets; 

v v fepresen ti ng . issued share capital .of 
12,000,000 shares of .no par value 
Reserves- and Profit and Loss acconiit . 

-ess intangible, assets 


.51,992^28 

47;333.103 

11,313,526 
21,479,715 
. 30,391 

9,328554. 
i9, 031,534 
29,718 

194.66,695 

1S.W3.3S6 

16,137,815 . 
3JMS,711 . 

16,137,915 

2,902.460 

19A83^2a 

16A31 

19,040,37$ 

96,989 

19,166^95 

18^943,386. 


Copies of the full reports and accounts ^ -for. 1973 in French/" 
J nd sunirharfes in English may be obtained frumt 
?i -MIDLAND BANK LIMITED, Overseas Branch, P.O. Box 181; 

' • 60, Graredmreh Street. London- £-0.3. • . 

' — BANQ'UE DE PARIS ET DES PAYS-BAS S A., SO, CheapsIdeV’ 

> London E.C.2. - '• - 4 -- . 

' , -BAXQUE. BELGE -UMKTED^ 16. :St; Helen’s Place, London . 
*; E.C^>. ' "• • . 

*> -BARING BROTHERS & CO. LIMITED, 88, LeadcnhaU Street, 
London EC-3 •*.■** ..." ■ ’.J • •• , 

-HILL. SAMUEL &. CO OMITED, 100i "Wood Street, London 
E.CJ. • - - - ; ■ r . . 




Inventor’s 
rights 


rnh’ng costs bank £120,000 ” yon creased. That is something else 
carried a brief report oF a High that Fluidrive did not need to 
Coart rnHng on a bank's “bnsi- be told, 
ness day”- Could you comment 


as to whether this ruling has any 

Where it is necessary because ££! J*8LJZ SfntS?™ 
of his contract for an Inventor JgPSS^lTSI Ev 

to assign to a company which <1? 

employs him the patent rights of ment *“ d recei P t ® f sta“duis 


an invention, to what extent most 


orders? 


the company recognise the rights think that the decision of 
of the inventor by granting *\eiT,. "■ " 111 ac f ord ’J™ 
rejulty payments? What sort of Principle. Once a transaction 
professional advice is obtainable mandated by standing order (or 
in such matters 7 otherwise) is posted it cannot be 

_ . ‘ ^ reversed by revocation of the 

The terms of your contract of mandate. Revocation before 
employment will govern the right posting ought to be sufficient to 
lo royalties on assignment of stop the transaction provided the 
your patent. Statute does not revocation is communicated to 
prevent your making whatever ^ b anJi jB t j nje . There could 
bargain you may have struck however be room for the view 
with your employers, nor does it th at notice of revocation must be 
override them. You should con- given a reasonable time before 
suit a Patent Agent -- addresses transaction was due to occur 
can be found in a Law List in would be a question of fact 


your local library. 


Bank’s business 
day 


in each case what constitutes a 
reasonable time. 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns . All inquiries’ unit be 
In your paper on May 9 under answered by post as soon as 
the heading “Business day possible- 


✓ 



Sotheby^ 

Sale by auction 

at Gleneagles Hotel,Scodand 

Monday, a jrd August, at 9 pm 

SCOTTISH AND ENGLISH SILVER, 
FURNITURE, BRONZES, PORCELAIN, 
OBJECTS OF VERTU, SPORTING GUNS 
AND A STAND OF BAGPIPES 

■ Tuesday, 24th August, at 6 pra 
THE HAYLOR COLLECTION OF SIGNED 
- DRYPOINTS 

by Sir William Russell Flint,R. A*, P^R.W.S-,R.S.W. 

and at 9 pm 

SCOTTISH AND SPORTING PAINTINGS, 
DRAWINGS AND WATERCOLOURS 

Illustrated cafa&ga £2.^0 
l «#wg: 

- at Sotheby's Belgravia, 19 Motcorab Street, 
London SWiX 8LB ( telephone : 01-255 4$ 1 1) 
nntfl lbtb August, excluding week-end 
• (Arms may be viewed at 34-35 New Bond Street) 

at Gleneagles Hotel, Perthshire (Telephone: 07646-22 51) 
Saturday, 2 1st and Sunday, aznd August, 10 am -7 pm 
Monday, 23rd August, 1° am -3.30 pm 
Tuesday; 24th. August, loam - 2 pm 

Sotheby Parke Bemet St Co^ 34-55 \ew Bond Street, 
London Wi'A j.V A TrJeptvne: 01-495 80P0 
Trlrgrams: Abniitio, London I e/ex; London 24454 
• Representative in Scotland : John Robertson, 

19 Cdsrlc Sueet, Hdinburgb EHz 3AH " 
Telephone.' 031-226 543* Tflegeau: Abinrtib, lid in burgh 




of variations on this theme warned of the pitfalls of mixing the hard-core unemployed; may 
which means that realistic cost industry requirements and well require collective' funding 
estimates cannot be made until national needs with the ** social ©f its own. 
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AMSTERDAM. PURSWWSEUr,1 


Rembrandt country is Rabobank country. 

C 


T his etching ot" Rembrandt van Rijn f 1606- 
1669) is typical ot one of die aspects of the 
artist's life: Rembrandt never travelled fanher than 
60 miles from Amsterdam, and yet he created art 
with a worldwide appeal. 

Along the banks of the Amstel River, 
he sketched the tiny hamlets and sturdy windmills 
thatstiii dotHolland’s flat countryside. 


entrale Rabobank is very much at home 
in Holland. With its traditional agricul- 
tural background, Centrale Rabobank heads a 
co-operative banking group with well over 3100 
offices and a balance sheet total of 46.1 billion hard 
Dutch guilders (about US $ 17 billion). 

This makes Rabobank nor justone of the 
largest banks in HoiIand,but also the bank with 
deep roots in almost all sectors of Dutch economic 
life. We are now ready to expand worldwide with a 
full range of commercial and investment banking 
services. And we like to do it in the good Dutch 
tradition of solidity, with an eye for detail and 
imagination. 


CenbraSe Rabobank S3 


Cennale Rahohaiiklntmiational Division, Stjacobsstraat 30, P.O. Box 8098, Utrecht, TheNctherlands, Telephone 030 - 3691 II. 
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THE FINANCIAL TIMES From the Middle East, Robert Graham analyses Iran’s arms purchases 
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ss^tbusUno <w**4*-iw. t* mi xwe f i hHE Senate's Foreign Rela- Israeli conflict and, on the On the Afghan - Pakistani help Sultan Qabous in Dhofar 

WEDNESDAY AUGUST 11 3976 I tions Committee report on other, India and Pakistan and border, there is the continued by despatching some 1»500 

- A U.s. arms sales published their conflict. threat of Pathan and Baluchi troops and providing naval and 

two weeks ago could not resist Iran knows that in both separatism. Iran takes this air logistical support against 
A • A • one anecdote in its otherwise regions there have been four threat my kMf ^ it does the_ F^S^SSa 

S vMk *■% /\Xl 4-'B AVI serious prose. It referred to the wars since the end of World the possibility of Kabul altering backed by Aden and the radical, 

m JllIfllHr 1 ! IS IB III well-traveUed story that the War Two. The. immediate its delicate relationship with Arab States. 

VFIIIIfV Shah reads Aviation Week threats are not of massive con- Moscow and becoming more pro- Given these factors it becomes 

before the local papers. True ventional attack, it is more a Soviet. more difficult to say that the 

^ -v- or false, the anecdote neverthe- question of having sufficient Iran is carrying out what Shah exaggerates the threat to 

J — wm less reflects the Shah’s extra- strength to prevent instability 1 could euphemistically be called his country s stability. And li 

Tf*| 1||1 I'U ordinary interest in and in the neighbouring countries “ cross-border co-operation" he does, then this exaggeration 

B B %# B B 1 fJF &€> |7 MB.!. knowledge of military hardware, filtering over Iran's borders, with Pakistan to suppress jf a “0 snared by uie and 

Jt In nart this steins from a Alternatively, it seeks the Baluchi dissidents. The vital British Governments, who fully 


his weaponry 


IN HIS statement last month, 
the Chancellor gave another 
undertaking to keep an eye open 
to the possible need for impos- 
ing selective import restraints 
to provide temporary protection 
for viable industries faced with 
unfair foreign competition. “We 
are anxious.'* he said, “to dis- 
cuss with bath sides of industry 
the need for further action of 
this kind.” It was this under- 
taking. perhaps, which persua- 
ded three firms with interests 
in the consumer end of the 
electronics industry — Thom, 
GEC, and Philips— to seek fresh 
discussions with the Govern- 
ment about allegedly unfair 
Japanese competition, especially 
in the TV and audio industries. 
• In accordance with the Chan- 
cellor's suggestion and the tri- 
partite fashion of the times, 
moreover, they took representa- 
tives of the trade unions con- 
cerned along with them. 

Tli ere is no question about 
the success of the Japanese 
drive into the world television 
market, first in the U.S. — where 
a leading domestic manufac- 
turer has launched an anti-trust 
suit against 20 Japanese pro- 
ducers — and then into Europe. 
They have succeeded in gaining 
a considerable part of the 
market, first for tubes and then 
for sets, and the main weight 
nf their attack has been felt in 
the U.K. This is partly because 
there is a larger market here 
than nn the Continent for 
smaller sets and partly because 
the Japanese producers, on the 
basis of U.K. relative labour 
costs, have found it sensible to 
set up assembly plants here for 
the European market 

Dumping claimed 

But it is far from clear that 
this success has been entirely 
due to unfair trading practices. 
The main penetration by the 
Japanese of the colour tube 
market in this country, for ex- 
ample. was made possible by 
the fact that domestic capacity 
was inadequate in 1973 when 
demand for colour TV sets rose 
sharply- and the recent closure 
nf the Thorn colour tube plant 
seems to have had other causes 
besides Japanese competition. 
As for the import of Japanese 
TV sets, the Government as- 
sured MPs only a week ago that 
the immediate prospect was not 
alarming. Not only were imports 
of Japanese colour TV sets in 
the first half of the year down 


from 71,000 to 52,000 but the 
Japanese had given an assur- 
ance that they did not expect 
any sudden Increase in their 
exports to this country during 
the second half of 1976. 

The fact remains that imports 
of monochrome sets have risen 
sharply and the industry sus- 
pects the Japanese of dumping. 
Allegations of dumping of col- 
our TV tubes were investigated 
by the Department of Trade 
after the Thom plant closed 
without their being able to find 
substantial evidence to support 
the allegations; but their find- 
ings have not been published 
in detail and the fact is that the 
price of Japanese tubes has 
since risen. The argument of the 
manufacturers is that the Jap- 
anese are deliberately seeking 
to bring about the same result 
in the case of finished sets — to 
price the domestic industry out 
of business before raising their 
own prices — and that this will 
mean a major reduction in the 
demand for electronic compo- 
nents from U.K. manufacturers. 

EEC context 

The future of the electronic 
components industry is indeed; 
a matter of national importance, 
though the issue is not clarified 
by lumping TV tubes in with 
other components or blurring 
the distinction between con- 
sumer components and those for 
use in capital equipment. But, 
if tubes are left aside, the weak- 
ness of the U.K. components 
industry is not primarily due 
to Japanese competition, and 
the main source of overseas 
supplies is not the Far East but 
the U.S. The recent Little 
Neddy report on the electronic 
components industry expressed 
some doubts about Japanese 
pricing policies and recom- 
mended that continuous sur- 
veillance should be maintained: 
but the two main objectives 
which it set out were to improve 
the international competitive- 
ness of the sector and to pro- 
mote "an increasingly strong 
and integrated European com- 
ponents industry." Temporary 
protection, even if Japanese 
pricing policies turned out to 
justify it, would look better in 
an EEC rather than a purely 
U.K context and would, in any 
case, be only a minor and 
negative part of the steps 
needed to keep the components 
industry viable. 


rwo weeks ago could not resist Iran knows that in both separatism. Iran takes this air logistical support against 
one anecdote in its otherwise regions there have been four threat very seriously as it does rebel movement theny 

serious prose. It referred to the wars since -the end of World the possibility of Kabul altering backed by Aden and the radical.; 

well-travelled story that the War Two. The immediate its delicate relationship with Arab Stales. 

Shah reads Aviation Week threats are not of massive con- Moscow and becoming more pro- Given uiese factors it becomes . 

before the local papers. True ventional attack, it is more a Soviet. jpore difficult to say that the 

or false, the anecdote neverthe- question of having sufficient Iran is carrying out what Shah exaggerates the threat to 

less reflects the Shah’s extra- strength to prevent instability 1 could euphemistically be called “is country s stability. And it 
ordinary interest in and in the neighbouring countries “ cross-border co-operation" “ e does, then this exaggeration 
knowledge of military hardware, filtering over Iran's borders, with Pakistan to suppress jf also shared by the u-5. ana 
In part this stems from a Alternatively, it seeks the Baluchi dissidents. The vital British Governments, who fully 
genuine fascination with its capability to intervene outside future naval base of Chah support his military build-up- 
technology (and with aircraft, a its borders to insulate itself Bahar, which will enable Iran Y et this does not answer the 
love of flying). But more funds- more effectively. to poLice the Lower Gulf and question, being raised more 

mentally, it stems from a con- . The threats as perceived by Indian Ocean, lies in Baluchis- frequently now partiauarly, 
tinning preoccupation with Iran which justifies its massive tan,, and this also is a cons id era- in the- ua ■ wnetner tfle- 
Iran’s defence capabilities. defence expenditure are as - tion- . threat justifies spending so 

Ever since his first days on follows: the lengthy 1,250-miIe India, too, with its atomic much money on defence. 
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Ever since ms nrsi aays on iouows: tne lengxay i,^au-nme --------- . rh* Indian {Wi 

ithe throne as a young monarch Soviet border with Iran makes Power and huge population has Irens defence budget this pm^bly less than half the cost and those on tne wnun wj 
more than 30 years’ ago, defence it potentially vulnerable to to be watched, and its associa- year was SS.lbn., or roughly 28 arms sales to Iran covers that was an imporwnLffi 

has consistently had top priority. Soviet pressure and influence, lion with the Soviet Union is per cent of the general budget ^ Mtua i hardware. So the * •vffectivc" fnS 

A sidelight on this was evident Iran has not forgotten the still viewed with concern in This figure excludes constroc- ^^ tu ^ n ^ ^ 

earlier in the year when the Soviet occupation of Azerbaijan Tehran. ' tion for military purposes (for. is Incutahur muen n^n For toe ^moment thecr«Ub® 

Government was not paying eon- after World War H or the Then there is the Gulf: This example, naval/air bases, hous- than say defence procurement of Iran s 

tractors’ bills except those con- indirect Soviet attempt at sub-' is. the sole outlet for Iran’s ing) and budgetary assistance in Europe, which has the added bat (wd, for 1^ iwner^ 

□ected with military matters, version through the banned crude oiL If Iran is unable to to military industries. If these fa&or of conditions— as in the peace-time u ej . • a 

Even now, when Iran is expert- Tudeh Communist Party- nor. sell this vital commodity, it two elements are included, then sai e 0 f the F-16 to Belgium, the deal on roe recnmrai am? 

endng cash flow problems, this for that matter, can she ignore loses its lifeblood. Unlike Saudi the figure is nearer to $9.3bn- Netherlands, Denmark and ory asastancc pro en 

priority still remains. For the * expansionist ” aims of the Arabia or Iraq, Iran has no Over the next five years, there Norway, which will manufacture Jl 

instance, the Shah has sane- Soviet Union to 'acquire a warm alternative route for transport- is little prospect of the defence. 4 substantial number of the Britain, tne principal supplier 


tioned the series of tripartite 
negotiations with oil companies ‘ 
and arms suppliers who are, in 
effect, selling crude against 
arms to ensure that the tempo 
of purchases matches what he - 
sees as Iran's means. The costs 
of these deals are enormous; as 
much as $l3bn. worth of oil 
sales over a ten-year period are 
being contemplated with two 
U.S. independants, Ashland and 
Nepco, against the supply of 
300 F-16 aircraft The deal being 
arranged between Shell and the 
British Aircraft Corporation to 
pay for Rapier missiles revealed 
yesterday is much smaller. Yet 
both illustrate the same point 
The Shah still believes that Iran 
needs more equipment for pro- 
tection. 

To an outsider, this preoccu- 
pation with defence looks at 
times like an obsession and the 
extent of the purchases puz- 
zling. That there is an element 
of prestige Is bard to discount 
It is also true that in a country 
with a large defence establish- 
ment like Iran, the military 
needs to be kept happy with 
good modern hardware. But 
these are only superficial 
reasons. 

There are two fundamental 
causes of this preoccupation 
with defence. On a broad level, _ 

the Shah believes that only BA 

with a strong defence capability 









aircraft locally. The Senate Foreign RelaHdl 
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r / * A Tt tiveness of Iran’s forces depem 

k&an found to its chaste that Qn lhe presence of an t 

tiie cost of a Spruanceel^a creasingly large foreign faac 
destroyer had jumped 43 per up 7 ^ report estimated "til 
: from the original order by thp ig80s thcrf ■ 

price. Again, the initial cost M gQ i000 y g. civiUan u 

of. the Chiertain tank to Iran defence personnel In iAi 
was £295,000. It then rose tu ^though the Iranians challeqt 
£350.000. and now for the ^ figure, 
improved version, of which Iran il would be ha; 

win order 1,500, the price could avoid using some of tbei 
be in the range of £450,000. if oa ]y us advisers. This becni 
This does not explain whether clear during Iran’s confron) 
the quantities of equipment are tion with Iraq over the Kun 
justified. Iran feels its does This issue is going to be sou 
not have to justify such pro- thing of increasing concern . _ 
curement. The Iranian attitude Iran’s main supplier, the Us 1 
seems to be: “ We want the 1°* no country outside Weste 
weapons, we can afford to pay Europe or Japan has so mai 
* for them. We have never defence-related personnel ho 
defaulted on payment And as ^Senate report gave a fiw 
one of the West’s staunchest of i4.000. It also poses proh^ 

allies, you have no right to hold ™ ^ jf* *2F Jfl 

back on any equipment.” confronts Saudi Arabia. 

More specifically, does Tran SU n P ]ici to S Iran l °a 

need F-14 fighters which are ” 



so sophisticate! that even the 


same applies to Britain air 


BACs Rapier missile : part of the proposed £3Q0m. oil-f or-arms deal with Iran. 


U.S. Air Force is having diffi- ITTL “^Tlr ZrL«I 

„~~,i I* 11 * spares if Iran confront' 

‘ an Arab country with whi 

Britain : sought to retain go 
equipment than the u,5. Navy „,. Hn n C 

installed in the Spruance-class u ns * 
destroyer? Does it need more Arguably, the presence" 
tanks than the U.K? To these foreign personnel and ford, 
queries, there are some ans- assistance provides some fin 
wers. On tanks, for instance, of deterrent It creates the siti 


Tightening nuclear 
safeguards 


can the economic progress water port This has been a ing its crude as yet. It was for bill being contained to this ir aq a i one more than Iran tion where the U.S. is likt 

which he is seeking to achieve traditional Iranian fear. this reason that Iran occupied figure. an d Jocks jjke being in that to use more pressure on Ira 

be secured. Secondly, Iran still The Russians have indirectly j£ e is ! an , d ® of Tumb and Abu Defenders of Iran’s spending position until after 1980. The neighbours to prevent confrt 

suffers from a chronic sense of challenged Iran through Iraq by -l!L at , tl J ne point out that Saudi Arabia has F-14 is the sole aircraft, fitted tation arising. Indeed some s 

insecurity, which seems part heavily arming the Baathist ® n ,V^, wlth . d f av C al Hi® made a defence allocation for U* e Phoenix missile, that that the Shah has made : 

real and part psychological as a reg ime. Iran came close to all- Gulf - islands control the ^ane a oeience allocation fur can chancnge the Soviet MIG-25, astute move by making mass! 

result of past experience and its out war in early 1975 over sup- I ^ arrow s traits of Hormuz, this year of some flObn. Saudi which apparently continues to arms purchases from the V 

geographical position. Its port f 0r the Kurdish rebellion, through which all tankers must Arabia has a population of overfly ^ from the USSR. This commits the U.S. to a de 

defensive posture and strategy in spite of the new treaty of Pass. under 4m. against Iran s 35m. The Spruance-class destroyer, support which in itself is:-- 

is based on the principle of friendship between the two Further, to safeguard this Ana 036 which seem so vvhose orders have been cut effective deterrent to adyi 

“touts azimuths.” or being able countries, senior Iranian army channel from the head of the f n °5 mous ’ J 11 " 11 ® 6 _ not J ust from six to four, is regarded as saries. 

to respond to an attack from officers in private admit to a Gulf down to Oman, it regards hardware, but services. t h e best vessel for patrolling Certainly the Shah has ina 

any direction. For Iran stands continued distrust of Iraq, and with extreme suspicion any But given the extensive the Indian Ocean. both the U S and British an 

MWdii ^ nrf STS 1x1 ^ te !i c tUBUn -ma is attempts to mtroduce socialist technical assistance and back- 0 ne strategist pointed out at industries grateful clients, i 

of ?hp Ar?S: ESS* 0,8 hlggeSt Iong ' teEm F**™* Jdeo Ogy. Thus it UP required to train, maintain a seminar, on Iran’s relation, this, in the end. can overcoi 

[stabilising effect of the Arab- threat has been more than willing to and operate the equipment sold, S bi ps with its Gulf neighbours many objections. 


THE government uf Pakistan 
wants lhe aiumic bomb — or at 
tcasl the option of being able 
in produce it. That is the mast 
likely explanation of its desire 
to buy a nuclear reprocessing 
plant Such a plant could pro- 
duce the plutonium which is 
required fur atomic weapons. 
Pakistan has no other need for 
it. The cuunlcy's nuclear 

energy programme is scarcely 
even off lhe ground; even if it 
were, it would probably be 
cheaper lu have the reprocess- 
ing done abroad. As it is. Prime 
Minister Bhutto is seeking the 
reprocessing plant almost 
before Pakistan has the spent 
fuel to rc pro cuss. 


Suppliers 


That is why the conclusion 
that Mr.’ Bhutto wants the 
bomb, or at least the nuclear 
option, is so hard to avoid. 
Given the history of Pakistan's 
relations with India, and the 
fact that India has already 
demonstrated that it bas a 
nuclear weapon-making cap- 
ability. his sol icy may be under- 
standable, though to under- 
stand is not necessarily to con- 
dune and it has yet la be proved 
that possession of an unsophisti- 
cated and limited nuclear force 
produces either political or 
military dividends. 

There is nn reason to believe 
that either France, which is 
ready to provide the plant, or 
the U.S., which is opposed to 
the deal, wish to encourage Mr. 
Bhutto in his ambitions. 

Dr. Kissinger, the U.S. 
Secretary of State, who was 
in Pakistan earlier this week, 
believes that the most effective 
way of preventing proliferation 
would- oc tn forbid the export 
of nuclear processing plant 
altogether. At the nuclear 
suppliers’ club, which was set 
up by the main nuclear powers, 
excluding China, last year, the 
U.S. -proposed a system of 
regional reprocessing under 
international supervision — a 
proposal that it has now revived 
to cover the case of Pakistan. 


The idea was rejected, however, 
not only by France but also by 
Britain an the grounds that it 
would be impractical. 

The French, in turn, have 
gone on to argue that the best 
that can be done in the real, 
rather than an ideal, world is 
to go on making safeguards 
more rigorous. Thus a condition 
of the proposed deal with 
Pakistan is that the Pakistanis 
should accept both the safe- 
guards and inspection of the 
International Atomic Energy 
Agency (IAEA) and additional 
safeguards- and inspection im- 
posed by the French. Pakistan 
would also pledge that the 
plant would be used for peace- 
ful purposes only. If it were to : 
cheat, it would be seen to do 
so and appropriate measures 
might be able to be taken. 

What is unfortunate is the 
manner in which the dispute has 
come into the open, and the 
timing. The discussions in the 
nuclear suppliers' dub are not 
yet complete; there has been a 
fair measure of agreement, but 
in the coming months it might 
be possible to tighten the 
agreed safeguards procedures 
still further. Some major work 
is also being done on the sub- 
ject within the IAEA which wilt 
not come to fruition until early 
next year. 

Pride 

The public nature of the 
dispute, however, has obscured 
the fact that on a highly sensi- 
tive issue France and the U.S. 
were broadly working in the 
same direction. Dr. Kissinger's 
open threats to cut off U.S. aid 
to Pakistan if the deal with 
France goes through have risked 
turning the sale into a matter 
of French national pride. The 
most desirable outcome would 
be for the negotiations to be 
suspended while the IAEA and 
the suppliers' club complete 
their work; Yet, after Dr. Kiss- 
inger's remarks, that seems 
unlikely and the most that can 
be hoped is that the French 
safeguards are as ..tight as they 
say. 




MEN AND MAHERS 


Ron Ellis to \Lla/ j 

take up arms? : 

For those with an eye for sym- 
me try in human affairs the 

departure of Ron Ellis from the W*9#SKmf 

top job at Leyland Truck and 
Bus will revive memories of a 
similar event seven years ago. 

The subject then was Sir Lester 
Suffleld, still at that time plain 
Mr., and a survivor of the old 
BMC Board in the new British 
Leyland. When the job as 
Government arms salesman 
came up following a report pre- \ 
pared by Lord Stokes, the BL 
chairman, Suffield was appoin- 
ted — reportedly on the recom- 

men da tion of bis chairman. Now rnere tte-esnt seem to 

Ellis. 51, one of the two Board- be much doubt about this 
room figures to survive from the one! •»’ 

Stokes era, is strongly Upped to 

take over from Suffield. 

Ellis was a Stokes protege, a the Truck Group and Interna- 
man who came up through the tional, which sells the vehicles 
Leyland apprenticeship scheme, overseas, 
took a degree on a company 

scholarship and worked his way _ E | h * and , ra “?£ others 
Through both the engineering Leyland would like to retain 
and marketing departments, control of overseas sales, and 
Like Stokes, he is An ebullient this questioning of the detailed 
man. somewhat autocratic in management system laid down 
management style, and an able by the new management is 
public speaker who is rarely lost believed to be a significant 
for a word. In other words he factor behind the awkward rela- 
has not got many obviousr'fions that have apparently 
characteristics in common with developed between Ellis and 
other members of to-day’s top Alex Park, BL’s chief executive. 

Leyland team of accountants; ~ 

but he stayed after the reshuffle, 

and with a history of consistent nieae+oe naef 
profits, he was one of the few past 

top managers with a solid W fflis Faber and Dumas, the big 
record to rest on. insurance broking group, is the 

The arms job, with sales latest in the fair-sized queue of 
currently running at £7 00m. a companies going public. Some of 
year, is obviously something the recent new issues have had 
big enough to tempt Ellis away a dismal reaction from potential 
from Leyland. where his parti- investors and the stock market 
cular strength has been his 'Willis, naturally, is confident 
effective personal dealings with that its reception will be a good 
truck customers. It would also one aod that all interested will 
take him away from the in- happily take in their stride the 
creasingly irascible relations -fact that the group was broker 
which are developing between to the owners of the Titanic. ■ 


Some unkind souls, I expect, 
will wonder 'about analogies be- 
tween that ill-starred ship and 
the present state of the equity 
market. The important point, as 
Willis financial director Michael 
Jnlien points out, is that with 
the modern gas carriers now 
coming along, a single insurance 
pay-out could go as high as 
£75m. — the Titanic loss 
amounted to a mere £lm. 


Fighting the . 
smoke war 

“It is exquisite” Oscar Wilde 
said of cigarette smoking. “ and 
it leaves one unsatisfied. 
.What more can one want?” To 
which the modern cigarette 
companies would answer 
unanimously: “ A greater 

market share.” But how well 
equipped are the three majors 
to conduct the growing price 
war? 

Starting with total market 
share, Imperial is easily the 
biggest with around 70 per cent. 
This clearly gives it a strong 
position but it is vulnerable 
since its greatest strength is 
• in smaller cigarettes — and EEC 
tax harmonisation will make 
king size cigarettes cheaper. 

The Imperial answer has been 
the highly successful launch of 
John Player King Size. From 
the launch in April through to 
July, these were heavily dis- 
counted in price, by an offer of 
100 free for every 200 smoked. 
Currently they are subject to 
another special offer, and Imps 
claims they are the second 
brand in the market. 

Gal Utber has between 20 and 
25 per cent, of the market, but 
dominates in the king size area 
with its Benson and Hedges 
which outsells all other king 
size brands, put together. So 
far it has declined to alter 
recommended retail prices. 


Carreras Rothmans has only 
7 per cent of the UJL market 
and it has been responsible for 
the latest round in the price 
war. Although it is the weakest 
of the big three, it has the 
least to lose and the most to 
gain in a battle for market 
share. 

CR is only the UK arm of 
Rothmans International, and 
profits from the sale of 
cigarettes in the U.K. account 
for less than 10 per cent of 
total Rothmans profits. The 
group can therefore look with 
relative equanimity to a period 
of low profit In the UK 
market in exchange for market 
share. 

But these are not the only 
factors contributing to the 
bewildering array of retail 
prices facing the smoker. 
Distributors both retail and 
wholesale, have their own pro- 
motions, and the tobacco com- 
panies. are^. not above doing 
special one-off deals with major 
distributors. although they 
tend not to advertise these. 
While the war exists, profits on 
the brand concerned range 
from slim to non-existeat in the 
all-important quest for market 
share. However, the anti- 
smoking lobby is up in arms 
claiming that all this advertis- 
ing will increase total smoking 
and is urging the Chancellor to 
yet more swingeing duty 
increases. Should that happen, 
total demand would certainly 
fall— so that the price war 
could 1 rebound right back 
against the industry. 



Scholarly 


A local newspaper ad for a 
classics teacher mentioned Latin 
to GCE ?0" and “A” level 
standard, adding: "There is a 
little Greek in the sixth form.” 


Observer 


International banking ;4 

could seem much moiepersonal * 

MAEBL stands for Midland aod 
International Banks Limited, the first major 
consortium bank of its kind, whose membets ' 
have aggregate resources of over -£26,000 
million. 

Our ability to provide large loans for ~ ? 

use throughout the world is complemented ] 

by an organisation geared to speed, 

-efficiency and personal service. 

when you deal with hlAIBL your 
business will always be handled by experts 
who will tailor the financial package to suit . ’ 

your particulai need* This may be the ■ ■ \j 

provision of working capital, project '• 

fin a nc in g , leasing or restructuring debt. - f 

Why not find out for yourself how 

jVfAlBL can make international banking seem -j 

muchmore personal. 


MIDLA^AP©!^^ UV8TTED, 

26 Throgmoriqa Street, London ECzN zAH Tcfeu-sSS’osvz' Tdosi$ 8 j 4 j£j, 
Represented at j7oBourke Sam^Mdhouroe 3000. Teh 601109 Tdes; 3 * 7 * 5 ® 

■ Member family idtebi Bank TJmtwd: Tha Tomtom n~u. . 

■ SHwhrd QiKtBwdH mt . rjmfr al: 'BaCn wpi».i»;.| ^ 1 . 
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‘ r " response to State aid schemes by ferrous foundries and machine tools up to yesterday’s announcement 

a tale of two sectors 




R 


k 


ft 


ejnpfaat ^ .when 

o t \ ^ ald Sctoe, the 

fodnrtry.is -vital io'the UJC. 
^SSm^^Mnat econam y “because it is a sup. 



if TWO- loflgest-nsmnjg ia- schemes. Ip : the ^regional 
ry aid. Ediexjies liave been schemes, .of, course, ' tie cash 
ppwised' by itheTTfepariafeat does not necessarily go- to the 
odustiy. litere is no doubt industries - -the Government 
it toe success - of. one of ■yvould partictiiarly like to help 
a, that for ferrous foundries: become mar? competitive. . 

. ib«e is sl strong -sense ->6f^ ^^"^005 foprafcy industry 
ppoiroroeot aSwat «?*:- re- chosen, because its record 
>se from She ; :nfflA3ne toed^ few profitability and serious 
°r. It ims not Just been . tinder,tirve6tmetit had ieft it 
tne number of applications badiyplaced to take -advantage 
been low an^t the? have: rf _ ^pp^ ities e ji*Mted in 


■ V tnurrive.-- 3K*b D» ^^jpswing in world Itade. Yet, 


cci^es^.aaking 

p |aun<*^nw presets. ^ engineering . aadnkry as a 
i It has been nmted. to ■ -,. * - 

ider frankly pedestrian pro- 

11 u t involving no real change What he had, in, mind was 
direction for the applying that during the bodin tunes two 
panies. ’ years ago, one : of the . major 

■ - •'••>•■■ -- . constraints: oh output by 

‘sterday’s • a^wnKsment Britain’s engineering companies 


claims that it is well on 
the way to transforming the 
industry, a view which, the m- 
dustry seems to support. By the 
end of July 68 projects had 
been approved, involving, assist- 
ance ;of film.. towards a-total 
investment of £50m. Another 
225 .applications asking for 
assistance of £23m. towards a 
total investment of £104m. were 
under consideration. The Gov- 
ernment’s comma traent of £25m. 
has now been raised to £4Qm. as 
a result. . Those 200 requests 
imply- that one quarter of the 
eligible companies have- actually 
applied. 


begun to quicken. Up to 
the end of July only six 
projects had been approved 
involving assistance of about 
£2m. towards a total in- 
vestment of more than £10m. 
Some 20 other applications for 
assistance, of £2.4m. towards a 
total investment of around £l5m, 
arc under consideration. 

One thing the industries have 
in common is that indus- 
trialists in both sectors arc 


but In the meantime the foun- 
dries, with their often 
unpleasant and hazardous 
environment, ' have been 
affected more than most by 
the Health and Safety at Work 
Act. Two years ago the Council 
of Ironfoundry Associations esti- 
mated that the industry must 
find an extra £60 m. to comply 
with existing health and safety 
legislation and future pollution 
control laws. This compared 


• The incentives offered under 
b^th the ferrous foundries and 
the machine tool industry aid 
schemes were similar. 



is worth asking why the' be/ snatched 


manufac- 
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artist- ■/ / r “ r : irW^schemes were given such a turers/who could hot face the 
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allocating the first £25m. of 
•' 1-i‘o far £205m. has been alio- support for the foundries: it 
by the Chancellor of the wanted to encoume companies 
bc.JieQuer to support this kind invest in new productive 
'^ id; four schemes were 'jitro equipment and buildings: 
during the past year and JWow workang conditions and 
are on the way. With the 2 en€ral operating environ- 
’ - >nc^lor committed to putting ?*^ develop the most efficient 
: v r ;vjir 1 .*ake on public spending, the production and commercial 
••■•■s ;^is are that the Government P^^ces and attract and retain 

r y-^ild prefer to channel the Stifled labour and other quali- 

Liable funds Into individual fied manpower in the industry-. 
-^cl: pastry sectors rather than - The scheme, started. Jmpres- 

'--y >nd so mnch on regtonal aid siyely and the Department 


But apparent^ they were not 
attractive enough to rouse the 
machine tool industry. It W3S 
selected for an industry aid 
scheme because it has suffered 
so greatly from the fluctuations 
in the demand cycle. This has 
had damaging effects on invest- 
ment and its ability to retain 
skilled -people. There has been 
a steady decline in capacity, 
coupled with a gradual erosion 
of the industry's favourable 
balance of trade. Against this 
background it was chosen for a 
scheme in view of its import- 
ance to the UJC. economy and 
the benefits manufacturing in- 
dustry as a whole would gain 
from a technical lead in 
machine tools. 


FACTS ABOUT THE INDUSTRIES 


Ferrous Foundries 

Machine Tool Makers 


(825 foundries) 

(250 companies*) 

Employees 

101,800 

UfiOO 

Sales (1275) 

£UM7bn. 

£330m. 

Assistance agreed 

. (end- July) 
Towards total 

film. 

Cm. 

investment 

• Including component moJcrn. 

£50m. 

£10m- 


also openly suspicious about 
the motives of any Labour 
Government when offering help. 
Their first reaction is to steer 
completely clear of any involve- 
raent at all with a Government 
department. The idea that the 
industry aid schemes were one 
way of wedging the door ajar so 
that the Government could inter- 
vene l3ter was widespread in 
both industries. 


with the annual £20ra. the indus- 
try had been spending. 

The U.K. Government could 
not offer any direct assistance 
because it remains committed 


that ** the 


Differences 


aid 

way 

this 

of 

did 

the 


The scheme was aimed par- 
ticularly at encouraging the 
launching of new products, the 
modernisation of plant and 
buildings and the general all- 
round improvement in the 
industry's efficiency and com- 
petitiveness. 

Initially the machine tool 
scheme failed to make much 
headway, but the pace has 


There are. of course, radical 
differences between the indus- 
tries. The Department identified 
800 ferrous foundry businesses 
and only 150 in the machine tool 
sector — one obvious reason why 
the number of foundry applica- 
tions is so much higher. 

Then the foundries were fac- 
ing a radical change in anti- 
pollution legislation. This is not 
due to bile for another few years 


to the principle 
polluter pays.” 

However, the industry 
scheme provides a neat 
of offering assistance of 
type. The Department 
Industry insists that this 
not play as big a part in 
scheme's success as has been 
suggested. It originally 
estimated that between 25 per 
cent, and 30 per cent, of total 
expenditure by the foundries 
would go towards environ- 
mental improvements. Surpris- 
ingly, this turned out to be too 
high. Only between 10 per cent, 
aod 15 per cent is going in this 
direction. 

This leaves a percentage 
much greater than expected to 
be applied in efficiency and 


other improvements, and ex- 
plains to some extent why the 
Department is so satisfied with 
the way the scheme is going. It 
has also attracted applications 
from the small foundry com- 
panies and roused many general 

engineering concerns to make 
applications in respect of their 
in-house foundry operations, 
which in the past have un- 
doubtedly played a 

“ Cinderella " role. 

Although the machine tool 
industry’ has been suffering for 
the past 20 years from the 
symptoms which have brought 
about its gradual contraction, 
it faces nothing so dramatic as 
the coming anti-polution legis- 
lation which will put some foun- 
dries in the position of having 
either to invest or close. The 
successful U.K. machine tool 
concerns have shut down capac- 
ity but often filled in the gaps 
in the ranges of equipment they 
have to offer with imported pro- 
ducts. 

This makes sense to an indus- 
try which has been damaged so 
often and so seriously by the 
trade cycle. It is common for 
deviations from ** normal " in 
U.K. demand for machine tools 
to be as much as 25 per cent. 
Falls in employment during re- 
cession have been up to 33 per 
cent. So it is understandable 
that the industry was looking 
to the Government not for the 
industry aid scheme it got but 
for a permanent counter-cyclical 
policy. This would have en- 
couraged manufacturing indus- 
try to invest in the bad times 
and thus lift the bottom of the 
” trough.” 

It would certainly cheer the 
machine tool makers if the 
Government committed itself to 
introducing at a much earlier 
stage in the downward part of 
the next cycle another 
accelerated investment scheme 


like the one which has just 
ended and if it were designed to 
encourage industry to bring 
forward Investment or take 
down those projects that had 
been shelved. 


So. when looking for reasons 
for the differences in reaction 
to the two schemes, we find that 
the foundries were presented 
with one which came very 
close to wbat they had been 
seeking. This was not the case 
with the machine tool makers. 

The other important factor is 
probably linked to this because 
it has everything to do with 
the industry's willingness to 
help itself. 


Teach-ins 


The foundry associations put 
their weight behind the aid 
scheme. They organised “teach- 
ins ” all over the country and 
for all types of foundry busi- 
nesses. Department officials 
invited along as observers often 
ended up answering questions. 
This was extremely valuable in 
helping to remote those strong 
doubts about the scheme and 
killed any idea that there 
was some kind of Machiavellian 
trick behind it all. 

The Machine Tool Trades 
Association, perhaps because it 
has more ground to cover for 
its members, apparently did not 
take the message out into the 
country in the way that the 
Council of Ironfoundry Asso- 
ciations, the British Cast 
Iron Research Association and 
the British Ironfounders Asso- 
ciation did. 

An attempt is to be made to 
bridge this communications gap 
by Lord Brown, a former 
Minister of State at the Depart- 
ment of Industry, who is chair- 
man of the Department's 
advisory board for the machine 
tool scheme. Beginning in the 
second week of September lie 


plans to visit as many machine 
tool companies as possible — 
taking one geographical region 
at a time — to discuss the aid 
scheme with managements, to 
encourage them to think again 
about it and 10 clear up any 
misunderstandings if they exist. 

■ As yesterday's changes illus- 
trate, however, the Department 
has turned its back on the idea 
that it should offer money more 
cheaply. 

The Department is sure that 
the more the companies them- 
selves contribute, the more 
chance there is of the proposals 
they put up being worthwhile. 
The present rate of relief is 
judged to be about right— 
enougb to stimulate new invest- 
ment but leaving enough for the 
companies themselves to find. 

Neither does it seem possible 
to lower the eligibility limits 
further. These have already been 
lowered so that application can 
be made for projects involving 
investment in plant and equip- 
ment worth £25,000 or over and 
any investment in buildings of 
£50.000. The feeling is 
that these do not represent 
particularly large amounts, 
even for small companies. Then 
there are the administrative 
problems which would arise if 
the Department tried to process 
a large number of very small 
projects. 

There is still time for com- 
panies to come forward. Appli- 
cations for both the maebine 
tool and the foundry schemes 
will continue to be accepted up 
to the end of this year. 

As Sir Peter Carey. Perman- 
ent Secretary’ at the Department 
of Industry, pointed out yester- 
day: “It costs nothing to discuss 
ideas with the Department. Any- 
body can go along to their local 
regional office and see if there 
is anything the aid schemes 
have to offer his company.” 
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200 unions registered. As a pro- have not invested on the scale 
test against the 1971. Act the of our competitors for 30 years. 
TUC expelled all its affiliates Actually it is more like 70 years; 
which registered. . and. as exporters, we have never 

The Labour Government at had to our wta !ike Ger ’ 
....... . . the request of the TUC, repealed mans or the Japanese because 

-tir— Heaw eneineerinai rana- ^ 1971 Act and so -abolished so , ° E . th « wo r ld wa J 

in thk c oun trv tin aes the Registrar of Trade Unions, coloured red in those days and 

-: : d1mini^^^ mone y had ^ and the competition was less intense. 

'•^see^ the closL^ amiSSced -Again st thereque* of No. the sad truth is that 

: ~ GKn"s heavy machine shop in V* TUC ’ process of proving Britain's vast overseas invest- 

nf “dependence was .made \peces- ments and political power gave 
^xMder^S^phen here in L ar y for trtde unions under the us automatically a fine favour- 


With these conclusions as a 
platform perhaps the ACE1C 
could come up with some posi- 
tive ideas far revitalising the in- 
dustry all by itself. 

Charles Wyatt. 

Wyatt Associates. 

Malcolm House. 

12, Orange Street. 

Haymarket, W.C2. 
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vtiols: nave -- Deen^ .wsmiiea, y*- new name, address iind definition the investments and the red 
• - ■dered elsewhere -tmt tew. aVof indepemience thinly disguised patches have gone and we have 
. jy.ifttbe jumbo or super class, ^ resotirectian of the Registrar to face a different scene, and we 
'' ..T®* 1 as ar ? being -iBrtaBed by ©jf jrradp Unions from 'the 1971 must have the protection of 
- ' ''^* r competitors abroad, . .. - -r Acr. . selected import controls while we 
■ l recently visited a" large/ . ^hg Certification Officer has set ab( J ut thls uphill task. These 
-bine building establishment . hetfi aiTwork “certifving" trade Controls must he- very carefully 
• ■■ - : -'Italy. It was" aTready very well for a mere ‘six months selected both as to what is con- 

-;i tipped but..! could see.' that and yet -again at the request trolled, how much and for how 
-. r? workload -wits' not heavy. _qf the TUC the Government long and. us part of the bargain, 
. .. -en 1 was shown- the founda^ announces Jhatthe rules govern- it must be decided what capital 
1 .'.-ns of an enonhous' ' nte^ ing rertiffcatian of independence ,s t0 be invested and on what 
'..bine manning complex, com- are to be changed. un J°.u S W i. ou * d 

' four or Sve rrew jteffio Severia of the 200 trade A 

-.chines,- that ; was bemg^put unions which proved indepen- Se henefiT as between the share- 

' - m 4 1371 M towm “A tir pov 'ruS 

. unative^wm-fcs/ manager how -done so - for the second time woo m he aereed 
- . - could justify, sack enormous under; the 1974-75 legislation. - - * * 

enditufe when it was not pbs-Thjc time ,TUC unions are also ^Not a pleasant prospect for 
- ,.e to employ; .his existing proving: independence. The Gov- those whose social nostalgia 

.. r..:. : ;- : Uities fully. .In-.^ reply : .he -eriiment say? that the legislation makes them long for the free- 
-'igged his shoulders, smiled, .is - unsatisfactory and neede d 0 ™ , ^ of generalised _ solutions, 
said “Who. studs still dies ..tightening, -up- It seems that Haro J a wuson and George 
ire they stani’ , "Pcrhaps:that-fbe',144^ certificates which bave , ® ro '? n med * .y?,?!*? 
jutting the ^ttuatiom rather already- heen issued are not approach ( White not, I 

.simply, but in n e»ence r it -is worth the price of. the - paper nor betieve it was). Mr. Heath a dash 
^ect . • •• ./hio^.'cost of 'the . Certification/for freedom. Sir Fred the EEC, 

. ■ _ _ . _ ■ - 7. 'Office;-- The' reason given bv the and others to-day dilate on toe 

there is h “advantages ” of the depreci- 
‘Tmqntiin thto wunmras^in r uk of^^St^ l^inTus^ to ated £. 

of .^iupbmldLU^ 4as upset stable collective bargaining' But the malaise is one of 
englOMTHi|) arrangement and to create dam- detail. Our goods must outclass 
oas aging. iater.uft!on;.disputes. those of our competitors, piece 

‘ Wff. £#lth orfe or; have- pressed the Depart-, for piece, at the right price and 
3&^tions)r shows meht -of Employment to state only when they do so win our 
iny^tm^ot aipnC'. does not where , the risk exists at the problems be solved. 
tbe.‘pt^Wefn-; More moch moment, wbat. the risks specific* , Horrid, isn’t it. for this hasn’t 
v is’ roquired/Of men and ally. are, what damage is expected been our line of country for quite 

Comer. 

Lane End. 

Lenivade, Norwich. 




3eale^’ta3te;d#*niasrive:'_ ^ ... . 

ih:ti»^noihyfJi.hdom soaremonger at large and that. 
~ offing, hixt does .’n'otr say v ^ P™*? 8 of certification has' 
'■whence or hnw it will't-nTna' less to. .do with independence 

than i, has with 
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trusts 


w horizon for .which v>: 

7 I don't know, tint I do Jb\DOS€u tO 
that if we pay ourselvfe a ' - ■ - . 

more,.’ : I'rtlUTlPtltlrtTl 

¥ 1 *v } per cent, harder- in terms . „ vUUI^CUUUil 

. 1 , > 1 G. fCll^ividuar output and come - Front Mr. J. Comer. 

,r l . •.-** ' nns with thefaet thar-we Sir,— T saw 'on.' I" believe, 

'■ ” . .. •v'lOat owed our place ia life, Money^ Programme a year or so 


From Mr. C. Wyatt 
/ -Sir, — I was. interested to read 
-in Lex’s comments on closed-end 
trusts (August 9> that the Asso- 
: ciation of Closed-End Investment 
Companies is financing a special 
study at Wharton Business 
t -School in the -hope of finding 
. .why . they are selling at such a 
a discount 

.'All stratas of industry, public 


- '»’• TrtJPr 1 believe -we; can have a ago.-Sir Fred Catherwood. ^tii and^orivate 0 now" appear te' be 

ni 1 * : iSS ?2S?!KS» 3* a vut%r or work- 


. i ieserve _i pUSeii the- sun. Cambridge economist who bad- 
. 2* who shape our destiny suggested that selected import S P 
• Whatever level and in what- controls would be needed be- :-g“ ^ “ w ^ef them tiiH? 


y manner-^ther believe in cause bo muchj)f our. plant was Vhe ACEIC could there- 

pjy -hp service to it. But outdated and because the EEC. 


fore save itself, money by going 
con- to some sandy cove and ask- 


..,::-'nany of to-day’s leaders -lie- would lower the harriers. 

■ ' ” - - :«agS» l Wfi5SS 


, Henderson^ ; . . 

. ' erson and Keay 
■- veneering). 

Vqrft Claremont Street, 
. ow.- " 


a -decade, have had a cash fipw -if totally honest I think some 
to' put down equipment at twice of .the following conclusions 


From Dr. E. Bateman. 

Sir.— Christopher Hill, in his 
very informative article on ” The 
decline of the private investor. 
(August 7) says that ” there are 
almost as many explanations as 
investors *’ for the fall in the 
past 10 or 12 years in the share 
of quoted securities attributable 
to the private sector. But he 
omits to mention the prime 
cause: the long-term capital 

gains tax introduced in 1965. 
Naturally the share of market 
capitalisation has shifted in 
favour of pension funds and 
charities which enjoy their in- 
equitable exemption from CGT. 

Private investment is now 
primarily the self-management 
of individual pension fnnds by 
those self-employed who still 
prefer to venture the risks and 
rewards of traditional direct 
investment (and accept a higher 
income-tax assessment) rather 
than become servile dependants 
of insurance companies and 
pension fund managers. Oil such 
prudent citizens. CGT is becom- 
ing a penal burden. This is not, 
as has sometimes been 
suggested, a voluntary tax. It 
bites directly when cash is. the 
ooly option on a takeover. It 
biles indirectly when loan-stock 
is part of the consideration for 
the forced surrender of first-class 
equity and the intelligent 
investor lakes the earliest 
opportunity to re-invest in 
ordinary. In such case the 
private investor should be 
granted the roll-over relief 
which has been so helpful to 
both personal and corporate tax- 
payers in connection -with some 
switching transactions in land. 

CGT, in its present monolithic 
form, inhibits both switching 
and slagging. The Chancellor 
has very properly turned dowo 
“indexation.” This we do not 
want. It would add another 
cloak of respectability to infla- 
tion. What we do want, how- 
ever, is the time-taper urged by 
the then chairman of Barclays 
Bank in his last annual state- 
ment before the introduction of 
long-term CGT. It is monstrous 
and indefensible that CGT on 
the forced surrender of ordinary 
shares held for 20 years should 
be imposed at the same rate as 
that on a speculative profit en- 
cashed within the fortnightly 
account. 

E. H. Bateman. 

Sondyridpe Cottage, 

Upper Bourne, 

Fantham, Surrey. 


Certifying a 
ade union 


... onr rate." '* We. opted,” he says might appear. Investment trusts 
for p free market and if we are are boring to the private in- 
not prepared to live with the vestor as share movements do 
-consequences, we are likely to not reflect management- exper- 
' end tip with a controlled market tlse or • otherwise, but simply 
; for a long time to come.” I am buying or selling in markets 
sure he is dead right,, but we did which are usually thin. This 
of course, so opt because pundits tedium is in no way relieved by 
; tike Sir Fred told us what a the general standards of infer- 
lovely large market it was. what matron and chairmen’s . reports 
-a challenge and so forth and did prevalent throughout the in- 


No allowance 
for inflation 



. The General Secretary, 

; “v; dCTtction of. Employee 

■ —May i add- a few com- not just then pm a lot of empha- dustry' 

to Christian Tyler’s de- sis on this little difficulty about ^ plethora of “middle of 
>-ion of the statfr of play on obsolete plant.' --'the road" trusts available (that 

; ...v-' cation of independence of. Now he upbraids us for & offering no form of specialisa- 
unions (August 10). ’ at the eleventh- hour,, investing ^ geographic or otherwise) 
^errative Government at tike mad to' tiy and catch up * ^ tiJfnse ^ un worth v 
equest of the TUC, '-Intro- while onr competitors continue thouei ^ tliat is more jo 
the- Registrar of Trad?, to have this untrammelled edge them s for management than in- 
is in the Industrial Rela-; over us. The short answer ae . 

Act 1B71. Before, being to why we don’t do this is be- , 

;d on the register a trade -cause, ;.as things stand, we -are.- If geanng provide tne major 
had to satisfy the -Regis-’^tsared Of fcsing dtir money. part of investment trust appeal 
hat it was not under the: ' Mr. Noble in his letter (August -there carL be attie incentive to 
y.ation or controt .of ’ an 2) 'pro {rounds the main trouble buy . the shares other than in 
jLajyer or employ era,.. -.About/ ay managerial and says that w& strong bull market conditions. 

Br, .. .. 


From Mr. A. Waikinson. 

Sir,— -1 was veiy pleased to see 
the very sensible letter from 
Mr. S. W. Penwiil (August 5) 
in which he points to the 
disastrous effects that a wealth 
tax would have if it was imposed 
on top of the .present penal 
capital gains tax which makes no 
allowance for inflation. 

As it is the politicians have 
destroyed a great deal of wealth 
by debasing the currency and 
many people who have tried to 
save and Invest now have less 
than half the purchasing power 
that they had (4 short years ago) 
ia 1072. 

A. I. Watkinson. 

3 Otley Food, 

Harrogate. North Yorks. 


GENERAL 

Dr. Henry Kisinger. UB. Secre- 
tary of State, makes short visit to 
The Hague en route for Washing- 
ton, at end of tour covering the 
UJv n Iran. Pakistan and France. 

Mr. J. D. Anthony, Deputy Prime 
Minister of Australia, begins six- 
day visit to UJv. 

Index of industrial production 
for June published. 

National Council on Inland 
Transport issues statement on 
Government transport policy. 

Confederation of Shipbuilding 
and Engineering Unions’ two-day 
meeting begins. York. 


To-day’s Events 


COMPANY RESULTS 
Carrington Viyella (half-year). 
Corah (half-year). General Acci- 
dent Fire and Life Assurance 


(half-year). Glymved (half-year). 
Hume Holdings (full-year). Renta- 
kil (half-year). Wardle (Bernard) 
(half-year). 

COMPANY MEETINGS 
AD International. 40. Broadwick 
Street; W., 12. Braby Leslie. 
Abercorn Rooms. E.C., 11 JO. 

Brown and Tawse. Dundee, 12. 
Chubb and Son. Abercorn Rooms. 
E.C., 12. Cuiter Guard Bridge, 
Peterculter, Aberdeenshire. 12. 
Ingersoll Group, 202, New North 
Road, N.. 11.30. Matthews Hold- 
ings. Epsom, 11.30. Sayers (Con- 
fectioners/. Liverpool, 3. Wolver- 
hampton Steam Laundry’, Wolver- 


hampton, 1120. 

OPERA 

English National Opera produc- 
tion of The Mastersingers of 
Nuremberg. Coliseum Theatre. 
W.CJS. 5.30 p.m. 

BALLET 

Dance Theatre of Harlem per- 
form Allegro Brillante. The Com- 
bat. Manifestations, and Dougia, 
Sadler's Wells Theatre. E.C.1. 
720 pm. 

Mazowsze (Polish Dance Com- 
pany), Royal Festival Hall, SBJ. 
7.30 p.m. 

MUSIC 

Henry Wood Promenade Con- 


certs. BBC Northern Symphony 
Orchestra, conductors John Prit- 
chard and Christopher Adey, play 
works by Bruckner. Strauss. 
Fricker. and Britten. Royal Albert 
Hall. S.W.7. 7.30 pro. 

Jessye Norman (soprano) and 
Dalton Baldwin (piano) in music 
by Scbumann, Poulenc, and 
Duparc, Queen Elizabeth Hall, 
SE.i, 7.45 p.m. 

SPORT 

Cricket: D. H. Robins XI v. 
Sussex. Eastbourne. Golf: Club 
professional championships. Moor- 
town; Irish amateur champion- 
ships. Royal Portrush. Tennis: 
Under-21 championships, Man- 
chester. Yachting: European 420 
championships. Dun Laoghaire. 


"We’re glad we’ve always saved with Nationwide.We know 
the money will come in useful.” 
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Satisfied with Nationwide 


Areally good interest rate on 
Nationwide Share Accounts 


6 '50 s basic rate income tax 
paid* equal to 10*00* gross 
Put in what you like, when 
you like. Taking your money 
out is very'easy. No bank 
charges to pay. Interest is 
paid half-yearly, or it 
can be left in the 
account to grow. It 
really does add up. 



Invest your savings securely — 
open a Nationwide Share 
Account now. 

You'll find the address of 
your local Nationwide branch I"" - 
in Yellow’ Pages, or just post f To: Nationwide Building Society, 
the coupon. 

’ jl the rate ot 35% 


Dept. MC, New Oxford Hou&e, 

High Holbom. London WCIV 6FW. 


T/^'COJdose a die^ue/ptwal order lor 
£ to open ,n Share Account 

(£l-£10jC'00, or up to £20,0X1 in joint accounts) 


Full Namefc) 


Nationwide 

The Building Society of a lifetime 


Funds creed £1100 millkjn. Authorised te* interment b* misices. Member d Bnilding Societies Association I. 
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COMPANY 


Midway rise of 5.9% at Smith and Nephew 


IN THEIR .second interim report, 
the directors of Smith and 
Nephew Associated Companies 
announce third party sales up by 
ty.H per cent, to £ 65.14m. and pre- 
tax profit ahead by 5.9 per cent, 
to £o.S7m. Tor the 24 weeks to 
June 19, 1976. 

The interim dividend is raised 
from 0.644p to O.TOSp net, taking 
£1.03m. 

U.K. sales and exports of cos- 
metics and toiletries _havc 
improved, compared with 19/ a and 
arc compensating Tor losses in 
the L.S.. say the directors. 

■*4 weeks 
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Page 
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Aaronson Bros. 

17 

8 

Owen & Robinson 

17 

4 

As toed- Television 

19 

5 

Property Growth 

16 

5 

Brent Walke* 

16 

4 

Rea Brothers 

19 

3 

British Cotton and Wool 19 

4 

Seeuricor 


1 

Chamberlain Phipps 

16 

5 

Smith (David) 

16 

1 

Cory (Horace) 

19 

7 

Smith & Nephew 

16 

1 

Drayton Premier 

17 

8 

Squirrel Horn 

19 

8 

Gaskell (Bacup) 

16 

4 

Sun Life Ass. 

16 

5 

Hales Properties 

16 

5 

Wheelers Restaurants 

19 

4 

Jackson (Wm.) 

16 

2 

Wholesale Fittings 

16 
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Anglian region. The new depot 
at Ipswich is expected to start 
trading by mid-September. The 
shares rose 3p yesterday to 59p to 
yield 12.9 per cent which 
(excluding the Insurance item) is 
covered 2.3 times,' while the p-c 
15 5. 


Gaskell 

(Bacup) 

upsurge 


* Iniludis js.+Kiai>-d EHd.tNW i£*9.iH>U.. 

Mr. Stephen -Steen has relin- 
quished the chairmanship of the the net 
company and becomes president. * igTip 


Wholesale 
Fittings 
tops £lm. 


FIRST HALF 1976 turnover of 
Gaskell and Co. (Bacup) increased 
from £2JUm. to £3J26m, and pre- 
tax profit expanded from £139,223 
to £300,505. which exceeds the 
£294,677 for the year 1975. 

The interim dividend is lifted 
from 1.98p to 2,1 TBp net per 2fip 
share. The 1975 total was 5.053p. 

Holt 

1976 1S7S 

I c 

Turnover .... JiS7.4.'ifi J-’IW.Ss: 

PrMii profit 300305 139,223 

u-hniK. 1 . Taxaiom — . i55.Ji» 

Wholesale Applicable pvcir ms.su «.«• 

the 53 The company manufactures cur- 


tained “ we expect once again to 
achieve satisfactory results in the 
current year." 

A final dividend of l.I675p lifts 
total from I.8973p to 
per 20p share, the 

Me is succeeded by Mr. Kenneth maximu m permitted. 

Kemp. 

The third report for the 40-week pa rommenf 
period to October ». 1976 will be • comment. 

issued in mid- December. i>. s. Smith’s full year pro fits RESULTS OF the 

For the lirsl 12 weeks of the have risen by 12 per cent, pre-tax Fittings Company, for the 53 w 

rurrent > ear turnover was £31.69m. with the fastest growth having weeks ended April 30. 1976 show peJ underlays, fioorcovermz? and 
and profit Eiihim. _For the year occurred in the second six months, a further increase in turnover, other non-woven products, 
m end December 1975 the figures «jales growth also accelerated which for the first time exceeded 
wen- £liS.5tini. and £ll.S2m. re- slightly in the sceond half, from £10m. Profits before tax amounted 

spccmely. and dividends totalled 12 per cent, in the first six months to II. 03m., compared with £987.000 a _ rf rn -_ fimire* 

, . to 13 per cent. Whether this Ls injhe previous year. Gaskell and Co s. interim figures 

1 he company makes surgical, attributable to a seneral increase 
medical and sanitary product*, 
paper, textiles, toiletries and 

plastics. . ^ m 

See Lex But smith's strong cash posi?ion previously. margins increased from 5.S per 

l which is currently well above The profit includes £222,127 in cent to 9.2 per cent— put the 

the £672.000 shown in the last respect of an insurance claim for group well on the road to 

accounts) must leave it 



comment 


'Earning? per Mp^harc are up with J f Particularly 


.lsllk-if .IsIlI/.-hl 

Mr. Peter Smith, chairman of Seeuricor Group, seen after 
yesterday’s Press conference at which he announced a 23 per 
cent. Increase in first-half profits. 


... demand for the group's pro- from 12.9p to 
ducts or to a widening or its final dividend is 3.0G9p making a 
marker share is not vet clear, total of 4.7I9p compared with 43tp doubled 


13.7p and the net depressed period in the previous 
but, even so, more than 


DIVIDENDS ANNOUNCED 


pre-tax profits — on 


£0.87m. 
by David 
S. Smith 

WITH A second-half contribution 
up from £429.375 10 £495.163. pre- 
tax profit of David S. Smith 
(HoMiogs). printers and carton 
manufacturers, improved front 
X77S.375 to a record £871.163 in 
the year to April 30. 1976. 

Ai the interim stage, when pre- 
tax profit was up from £349,000 to 
£376.000. chairman Mr. David S. 
Smith said the directors hoped 
continued progress would be 
maintained. 

!97.V7ci 
1 

Profit before ui .... 171,1(3 

TJiaiinn- . . fW-ISI 

Nei prolii ... 410.972 

Dividend': . ... 1 

Forward .... SWJB1 


Aaronson Bros. n 

Aeronautical and Gen. 

__ well low of proGLs due to a fire which achieving full-year results around AquLs Securities t! 

placed to lake advantage of cither seriously damaged the company's the peak 1973 level. A substantial Brent Walker 

.■i..m,; An iintii m„r a ic L-nn..n former head office in November, im iip/,i>pm«nl in r/ilinna clde hue Rnii?ainville Gonner...!! 


situation. Until more 

about the present trading position, 19 * 4 - claim 
the shares are unlikely to see an ° l P e amount 


^ emu t n- » WUW 34 SU UJ lllD * ■ 

— -2.1-* in- «. 10 r covering Drodurtc one of Dinkie Heel 



a share price of 33p. 


W. Jackson 
turns in 
£1.64m. 


relates to the previous year and m consumer demand for domestic ^Rnbi«on 

has been treated as a prior year durables, business prospects are g Brothers 

item. overshadowed by the rising costs ££ aricor Group .. 

Turnover and profit before tax °f ra* - materials, particularly g ecur jjy services .. 
for the first six months were wool, which arp difficult to ghif^s investment 1 
adversely affected by the fire, recover in an increasingly compe- D avi(1 s. Smith 
Since the figures did not include Utive market. The shares at 62p. smith and Nephew 

anv araourn in respect of the up 2p yesterday, give a maximum Squirrel Horn 

-r Wholesale Fittings 


claim, it is not possible to make yield of 14 2 per cent 
direct comparison between turn- 
over and profits for the two halves 
of last year, the directors say. 

1ST VTA 1974-7' 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

>c:ir 

year 

l. 0.35 . 

Oct. S 

0.3 

-■* > 

l.S 

. -J.0J 

— 

1 

2.05 

l 


Oct. 4 

1)23 

— 

0.58 

. 0.97 

Sept. 10 

11.59 

1.02 

01)3 

5.0(b) 

Nov. -1 

5 

— 

1ft 

i. 0— 

Sept. 30 

0.17* 

— 

0.56* 

L. 0.54 

.Ian. 5 

o.:; 

— 

0.64 

1. 1.4 

Sept. 7 

1.4 

— 

5.4 

L. 2.1S 

Sept. 17 

1 .PS 

— 

5.1)5 

. 1.34 

Sept. 17 

1.35 

2.42 

2.23 

. 4.54 

— 

5.94 

4.34 

3.94 

.. 10 

— 

in 

16 

16 

!. 0.6.1 

Oct. S 

(J.aS* 

— 

1JW* 

t. 0.27 

Oct. t 

0.24* 

— 

1.02* 

L. O.i i 

Oct. 1 

0.54 * 

— 

1.62* 

t. 2.S 

SepL 30 

1.41.1 1 

— 

6.4(a) 

. 1.17 

Oct. 4 

1.09 

2.17 

J .09 

l. 0.71 

Oct. 4 

I1H4 

— ■ 

IM 

L. 0.3 

Oct. S 

0.38* 

— 

1*6* 

.. 3.07 

Oct. 13 

2.70 

4.72 

4.29 



I«nu 

ruon 

Sak-s 

10 :il)l 

8.4-l'J 

Prefit before tai 

1.02* 

407 

Tjx‘ ... 

jl' 

£JI 

N'i -1 pro hi 

. . JH 


Pro pony prohi 

. . ••.1 
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Bakers. confectioners. meal 
product manufacturers, and super- SaW 
I9T4-73 market operators. William Jackson be * ore •** 

- &- Son — a close company — reports 

arooo Profits up from £1255.533 to 

371.373 f 1.640.031 for the year to April There are some indication* of 
ins.inu 24, 1970. after a rise from £513,115 an improvement in trading condi- 
Si7.;i9 to £D4S.745» in the first half. Uons. the directors add. Turnover 
'AH-r m JiTins las ttiuataaiiou £42K» Tax for the year takes IS67.057 for the first three month* of Lhe 

charo- ih.ihiu*. compared with £711.913 leaving current year in volume terms is A DROP in pre-tax profits from 

Now. Mr. Smith says if the pace £772.974 against £543,620. “ ... . 


Brent 
Walker 
profit cut 


Dividends shown pence per share net except where otherwise stated. 

••Equivalent after allowing Tor scrip issue. f On capital 
increased by rights and or acquisition issues, fa) Per 25p share 
before onc-for-one scrip issue and consolidation into 5fl|> shares, 
(b) In toca. 


Chamberlain 
Phipps has 


Now, .Mr. bmitn says it Hie pace I772JI7-I against £j 43.K!U. The showing a slight Increase over the £629,171 to I194.Q46 is reported j 4- 

of activity exi>erienced during the dividend is raised from 3.941p to corresponding period of last year, by leisure group, Brent Walker 200(1 SIR IT 

past three months can be mam- 4.333p per 50p share. Nevertheless it would be unwise for 1975. Turnover Tor the year ® _ r . , 

against At the annual meeting yester- awards The’ ' plan!" Assuming' bis 
day of Chamberlain Phipps chair- lop tax ratc j s 45 pt . r cent., the 


COUNTER-INFLATION ACT 

1973 

The Treasury have given consent to the declaration by the following 

companies of dividends of the total amounts specified for the 

I financial years ending on the specified dates 



Lctraset International Ltd. 

London, 5E 

£803.776 

30. 4.76 

Mining Supplies Ltd. 

Doncascer 

£173.077 

1. 5.76 

Astra Securities Ltd. 

Walsall 

£104,128 

30. 4.76 

Wilson Bros Ltd. 

Hayes 

£177.220 

31. 3.76 

Unigace Ltd. 

London. W3 

£8.464.242 

31. 3.76 

Watsham's Led. 

Reading 

£110.000 

31. 3.76 

Grindlays Holdings Ltd. 

London, EC2 

£261.538 

31.1276 

The Cuscomagic Manufacturing 




Co. Ltd. 

Manchester 

£72.692 

30 4.76 

HAT Group Led. 

Wrington 

£710.423 

29. 1.76 

Morgan Edwards Ltd. 

Shrewsbury 

£116.422 

3. 4.76 

William Cook & Sons 




(Sheffield) Ltd. 

Sheffield 

£51.076 

31. 3.76 

Amalgamated Distilled 




Products Ltd. 

Glasgow 

£196.140 

31. 3.76 

Grovebell Group Led. 

Kingston upon 



Thames 

£11.538 

30.1 1 .76 

The Fairey Co. Ltd. 

Hounslow 

£1.183.742 

31. 376 

Published by the Treasury 

as required by the above Act 


poM-d system. Therefore they 
have to make their own arrange- 
ments regarding such provision 
but investors can obtain generous 
tax treatment if they effect a 
pensions contract through a life 
company. 

For example, an investor aged 

. , - - - , ... 55 wishes to pay £500 a year 

to be anything but cautious in amounted to 14.2m., ' — — 

forecasting the level of profits, £3.22m.. previously. day 01 cnamoeriain ruipps awn- lop tax ratc is ^ per 

lh ^k !,late ' • . j . Earnings per 5p share before "I 911 ^ Chamberlain re- net cost to him is £275 per annum. 

The company's liquidity position extraordinary items are 0 7:!n affirmed that the current year Undor the plan ^ would secure 
is strong. A new depot in H.r Zi h vi v '°uld produce an appreciable in- al age 70 / pension of £2^97 per 

fpswich Will be opened shortly d 5«f of ollWOTSTh mak^ nfax - crease in profits and earnings per at ^ urreiU bonus rams. 

,nd thus w,M «.e n d .ct,v,u*s ..I. ““ wA “ AIS^Tp „ r "h.ch i s lm ,rd a, umeU income 

with 0 932637P Are- i n lhe year ended March 31. f or lax purposes. Alternatively. 

P V 1976 profits feU Trom £l28m. to can take a las-rree lump sum 

1975 1974 SOJOm. and earnings were down of £4977 and a pe ns ,i on or £1,659 

* 1 from 2.54p to 0.91 p. per annum. 

4-.HH.Ci3 2~.7M Mr. Chamberbin revealed that - . - 

Profits for the first quarter of 
,£>?- ««.•! the current year not only very 

3304C considerably exceeded the equi 


East Anglia. 

The group trades as wholesale 
electrical distributors. v,ously ' 

• comment Turnover . .. 

The electrical distributors. Whole- Taxation Pr# * . ! 
sale Fittings, seems to have had a Exiraord. inediis 
dull year with the 9 per cent. Rvutm-d 


ISSUE NEWS 


Polymark placing 
to raise £0.45m. 


Pftlv mark InlcmaUwuil ha% . 

saSS board meetings- 

junction Hllh V liters. US 1 ^ such nuvtiiun an- ots, 

to place l.om. new ordinary iwp garpns' u i iwaiartof a 

shares with a number of in.suiu- iu<nd<i. nitirial >r»K-aiKca an- ixg jg 
.uk. ' ., ■;■»* ncr share. aftl 1 rtcMkT diitdi'iuU tunwreat •* 

ihi* exception o( ■nwnais or deals and th* s»<ftvsd 
Holdcis— wttn im cotpum o* a.aw « ri hwii vumi, 

those who arc also pmews or Jt jr 9 unu-iairt,. * 

Riemhers of the cvmpanjr s found to-day 

int! fanitlN— are. however, being intcriim—Cammumi Vi>.-iit. c « 

■ ' Ik,-* itnnnrlimuv to Djrl id- Knalish and Invrsiots flr^ 

given he Op^nuni^ ro pari cn^.J. Uward Tra m 

pate. I how* reKWlenrd on AuUih* fcll Hvnum Wantlr 

2U will bv able to >ubscnDe tor Ftmta—thwaN Shuitmn* iiwv d 
UP to three Ordinary shares tor nu;x Lau*n» r-lrcn^ai and iieofrii 
everv i-rthl held— about the same Pr.mnwi- RLtordi sbna 

hxsi; ns if the new shares had ltHerlTO ^ W DATES 

been issued by rights. The iium- A1 |, irmf 

her i»r shares ultimately allnncd nuunr u.i . . . . .Wh 

to riijm's will therefore be re- itnianmc .wnirjinc . . .uu 

duefd to the extent that holders ^ 

take up new shares inipnmi ntcmiral imftwnri 

Treasury approval nos been Ln - Krirmvraiiwi 

given lor an increase in the iIivt- imuwn-n- 

deml for 197ti on lilt* enlarged ivart .v.«Brance 


Ordinary" capital To 2^37^ 71375, . . 

1.6US75pt net per share. At the Wl .„. , ;ni|IS i . . 
issue prlee. the cross dividend w m, tnuw im.siiu, n< Tru-a 

>W4 wi " • hw ." m > b * pcr „52V-. 

re Th.- yai.o™ nroc^d, rt SSSK JK?”" ’ 
bo Used tn fiiiatiee a number uf int.-uaunt Cuinrnu- 

new urojecis. both ill the U.K. Umdan ami t-Ui-tpoai Ttiui 
and overseas, melmlmg a major ' ' 

increase «n manufacturing i-apa- 

city for the Transiul labels. Mr. vuvuplant 

P. Meyer, chairninn. says the Vuiur prodn^K >WaiN.-nd> 
progress refiivted in 1975 is eon- mwmmmmmmhmmm 
tlnuing in the current year, with 
sales for the first six months some 


AW 

:» 

Sfl» 

-Ml 


- 4* 



Ordinary 1 stock certificates 
•S^per' eenL , greater“‘tha' n ‘’The fractional entitlements artana 
corresponding penod. and the eonwndon will be podded on 

nrrlnF hnnk -iT .limn HO -llvft «ll>ni- before AUgUSl -I Itnd 3 fl 


order book at June 30 also signi- 
ticamly higher. 

Details of the proposals con- 
vening an EGM to increase the 
authorised capital and approve 
the issue were despatched lu 
holders yesterday, together with 
Ute annual report and areounts that aeceptanees luie l 
for 1975. As announced on June received in respect of rouj 
8, group sales foe 1975 were 93.82 per cent, of the 72m.. 
£722m. i £5. film.) and pre-tax Ordinary shares uITvrvd by ri* 
protit< increased to £669^15 at ITSp per share. The' 


year’s- into rest on the Xl.Qlm 
loan stock not converted will 
paid on September 6. 

RO>VNTREE 

Rowotree Mackintosh annaui 


(£423.953). 


See Lex 


MERCHANTS TRUST 

Merchants Trust announces 
that in respect of the cumersinn 
cntiDenient on August 2. Dfjy.inu 
of the 4 iwr cent, convertible un- 
secured loan slock dated 1UP0-95 
was lodged for conversion into 


shares not taken up have l 
sold by J. Henry Schrader ^ 
and Co. al a premium over 
issue price. The net pretniur 
•251 p per share will be distribi 
in proportion among the hoj 
to whom such shares were pi 
sionully altotled. ^ 

Fully paid allotment lei ten 
n-nounccable up to 3.0 pan 


1.3m. ordinary stock units of 25 p. Friday, September 3. 1976.. 

Yearlings at 11 1% 

Thi- week’s batch of local »f Gruydon (Ilm.). Domi 
auihorii-. yearling bonds carry a Metropolitan Borough Co* 
coupon 'rate of 11 J per cent. iin.-Un.t. London Borough 
againsl 11; per eenl. tn lhe pre- Haringey l£2m.). Liehlield'ffii 
viou- week. The bonds are priced Council dim.). Rhymney V 
at par and mature on August 17. District Council (£!m.). Cil- 
1977. Suuihampton trim.). Unnrag 

Thev are: Crawley Borough Hyndbum fflm.i. Metropo 

Council i£lm.). Klrklet- Metro- Borough of Calderdak* llj 
poht an Borough Council dim), Wansbevk District Cot 
Ettrick and Lauderdale District (£U^m.). Vale of Glantot 
Council dim.), Roxburgh District Borough Council dint.). WeB 
Council dim.), Sedgomoor borough District Council (£{ 
District Council dinO, West Borough of South Tym 
Lothian District Council dim.), (JEO.taU, City of iNotting 
Cunning ham e District Counefl dllm.). City of Kingston i 
dim.). Hertfordshire County Hull dim.). St. Edmunds 
Council , dim.). West Yorkshire Borough Councjl dim. I. Wi 
Metropolitan County Council Metropolitan Borough Co 
(£$iu-)> . City of Nottingham City of Wcstmi 

i£ijm ). London* Borough or dim'.)'. Wimborne District < 
Barnet dim.), Chilrern DiMrmt cil djnu. and Greater 
Council dim.). London Borough Chester County Council djm 


ir..7 

14 i.jCi 


increase in turnover probably The directors say that as there 

relating mostly to price increases, is always a time lag between quarler m the 

In the first three months of the the act of investment and the rJ^Lv had taken nitre 
current year, the volume 0 r appearance of trading profils the al , R d^rons, boih mLe P 

-> **» ssSLsrsJi . 19 ^ ™ SiSW«5J", 


in 

UJv. and 


better Than"" in The” co m pa re b ie consequently depressed. . Strong J^go" ri^cSt^aheid^of hit 
period last year. Meanwhile, optimism for the future is based Then had been a staTlfl- 

profits hove suffered. Excluding Xtion leTure facmJS « nt ^P^'ement iTlta jSnl 

sk“ surj&rs ? i* a £ ssi -- ^ i. the 


upturn in demand for electrical ^ operations such as the Cairo accoums r for approximately 40 per 
fittings from the commercial and fJJ e i S3? c " «““■ of Sroixps sales, Mr. 

industrial sectors, the group is The croup formerly Hackney C ^ 13,n ^ eriajn ^.t because the 
expanding its area of business and Hendon Greyhounds changed 5 y . ° r btain, “3 an in- 

ness based on new products, as 
well as a large increase in ex- 
ports factories supplying the 
footwear industry had a very 
good quarter. 


footwear industry, which market 



into the fast developing East, its name in May 1974. 


Seeuricor 


RECORD FIRST HALF RESULTS 



SECURJCOR GROUP LTD. SECURITY SERVICES LTD, 
Unaudited results for half-year ended March 28th, 1 976 


GROUPTURNOVER 

NET PROFIT BEFORETAX 
Security Division 
Finance Division 


Tax (current and deferred) 

NET PROFIT AFTER TAX 
Dueto outside shareholders 


EARNINGS PER SHARE 


1976 
37,120,000 


1.975 
28.198,000 


1976 
36.967,000 


1975 
28,028,000 


1,267.000 

990,000 

1,267,000 

990,000 

290,000 

278,000 

93.000 

92.000 

1,557,000 

1,268,000 

1,360,000 

1,082,000 

902.000 

714.000 

799,000 

614,000 


655.000 

271.000 

384.000 


554.000 

226.000 

328,000 


561,000 


468,000 


3-1 p 


2’6p 


3-6p 


3-0p 


INTERIM DIVIDENDS (payableOctober1st,1976) 

Ordinary 0-2654p 0-241 3p 

Preference 0*91 69p 0-8336p 


0-5972p 0-5429p 


GROWTH IN TURNOVER, both in the UK and overseas, has continued to a record level. 
Excluding the element due to price increases, the advance is again about 20% over the 
corresponding period fast year. 

NET PROFIT BEFORE TAX is up by 23% over the period to March 1S75, thus confirming 
the forecast I made at the end of that financial year that Seeuricor would re-establish 
its pattern of growth, both in turnover and profitability. 

DEMAN D FOR DUB SERVICES remains booyant and, whilB statutory restraint on prices 
is a major factor which still introduces modest periodic variation in profit margins, 1 
expect the second half of the year to reflect continued growth. Wa anticipate continuing 
a policy of paying the maximum permitted dividend increase. 


PETER SMITH 
Chairman 


1 


Hales Props, 
pays more: 

20% scrip 

From earnings of 5.44 p, against 
4-2 6 P. per 25 p share Hales 
Properties is lifting its dividend 
from 2.223p to 2.435p net. lhe 
maximum permitted, with a final 
of 1.54p, and a one-for-ihe strip 
issue is proposed. 

Turnover for the year to March 
SI. 197b increased from £491.505 
to £565,945. and profit advanced 
front £119,489 to £157.5] 5. subject 
to lax of £72,229 <X£!j833j. 

Property Growth 
Assurance 

In the latest report of Property 
Growth Assurance, the chairman. 
Mr. E. \V. Phillips says that after 
a very difficult year in 1974-75. 
the company again forged ahead 
last year and now manages assets 
of about £80m. t representing the 
savings of more than 45,000 
policyholders. 

In February 1973 Property 
Growth purchased Atlantic 
Assurance which contributes 
£Tl!m. to the total sums under 
management. Recently it formed 
an n verse as subsidiary based in 
Gibraltar. Property Growth Over- 
seas. which has launched two 
investment bonds — one in a&socia- 
i ion with the Chase Manhattan 
Bank. 

New Sun Life 
pension plan 

Sun Life Assurance has 
introduced a new self-employed 
pensions contract— -the Personal 
Pension Plan — designed to deal 
dm ply and effectively with the 
pensions problems of the self- 
employed. Basically, it is a with- 
profits deferred annuity policy, 
where the guaranteed pension ts 
increased by bonus additions/ The 
whole emphasis of the contract 
is fiexibility, the investor has com- 
plete freedom regarding the 
choice of retirement date. The 
plan contains the usual commuta- 
tion option at retirement and the 
contributions qualify for tax 
relief at the investor's top rate. 

The self-employed can expect lo 
receive nothing more than rhe 
basic pension from the State 
scheme even under the new pro- 




LEND LEASE CORPORATION 

Audited results for year to June 30 1976 ^ 

GROWTH CONTINUES. PROFIT, ASSETS UP, CHARGES DOWN 


Turnover Or Gross Revenue 
Consolidated Pre-Tax Profit 
After Interest On Borrowings. 
Depreciation And Amortization 
Income Tax 
Profit AfterTax 
Minority Interests 
Operating Profit Attributable 
To Members Of Company 
Total Dividends 
Interest On Borrowings, 
Including Interest On Bank 
Overdrafts 

Depreciation Including 
Amortization 




1975 76 
SA’000 

1974,75 

SA’000 

Percentage 

Change 

248,875 

204,534 

+21 J 

18,164 

7,914 

10,240 

57 

15,412 
6,901 
8,51 1 
35 

+ 17.9 
+ 14.8 
+20.3 
+62.8 

10,183 

5,169 

8,476 

'TJS 

+20.1 

1,850 

2,298 

. —19.5 

1,998 

2,089 

— 4.4 


Growth resumption at halfway ttajc revealed earlier this year after a profit drop last year, continued in 
second half. While first si x months net after tax profit was up by 14.5 per cent to 5A4J38 million (SA4.I39 
million), the second half was up by 26.9 per cent to > A5.502 million I SA4336 million). 

A same again final dividend of 6.25 cents per share is being recommended making a same again total dividend 
ofl 2.50 c«nn per share. 

Total Reserves increased from SA43.0 million co SA50.4 million while borrowings as a ratio of total assets 
decreased front 17 percent co 10 per cent. 

After tax profit as a percentage of turnover was 4.1 per cent (4.2 per cent! and as a percentage of issued 
capital and reserves was 14.3 per cent (13 J per cent). Earnings m cents per share rose from 20.7 cents to 
24.6 cents, and net tangible asset backing per share from SAI254 cents to SAI.72ccnu. Cost of coca I dividends 
is SAS. 169 million f 5 A5.I24 million!. 

Share Register closes S p.m. September 24, 1976. Printed Accounts will be available on October 5, 1976 
(approx.). Annua I General Meeting October 22, 1 976, Theatre Royal. Sydney. 

Copies of the Annual Report will be mailable from City of London Financial Public Refotwis, Orient House, New 
Brood Street. London EC2M IQY (7W; 01-628 SSI 8. Telex: B 31 172S).' 


Lend Lease 




sets the pace in Australia 


M 


INTERIM STATEMENT 


AARONSON BROS. LIMITED 

Manufacturers c>f Conti board, Conti plas, Wood Veneers, Aroplas, Laconite, 
Griffinite, Armaflex, Spanboard etc. 

INTERIM REPORT— 6 MONTHS TO 31st MARCH 1976 





Unaudited 

Published 


for six months to 

Accounts 


31.3.76 

31.3.75 

Year to 30.9.75 


JFQOO 

£’000 

£'000 

Sales Turnover 

30,074 

S,73S 

17,766 

Net Profit before taxation 

~ 1,136 

903 

1,820 

Amount attributable to members 
of Aaronson Bros. Limited 

492 

374 

993 


An Interim Dividend on the Ordinary Share Capital on account of lhe 
year ending 30th September 1976 of 0.5ap per -Ordinary Share (1975: 0.5p) 
amounting to £106,825 (1975: £95,113) will be paid on the 8th October 1976. 
Dividend Warrants will be posted on 6th October 1976 to ail shareholders 
registered at the dose of business on 13th September 1976. 

The encouraging trend in profits shown above has continued into the 
second six months of the year. • 
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II 1976 




MINING NEWS 


BIDS AND DEALS 


rise 


* K‘p =>.= .,'■ au^Vej* 


for 


) > '_»rr?rw*rtc7t 


Ladbroke studying 
two acquisitions 


Aaronson 
up £0.24m: 
at midway 


BY MALCOLM DUMPHREYS 




_ TURNOVER FOR the half year to 

A • • A • March 31, 1076, of Aaronson Bros. 

two acfluisitions =?,r P ^ 

▼ VP 1/AVUkJ advanced from £0.9m. lo £U4m. 

. t And the directors report that 

i Ladbroke Group, the book' Acceptances have been received Hoare Govetl purchase! 10,000 the encouraging trend in profits 
»« TOU.VUU 1 . - - making, casino and hotels cod- in respect of 240.381 Metropole Bib by and Baron ord. shares ;u has continued into the second 

r„ , . _ , cent, is looking at two other Ordinary and IC no* holds 311,599 49p on behalf of Low and Bojult half. Profit for the year to Sep- 
ia THANKS to. increased copper 21 cents previously with a final companies, Mills and Allen Inter- shares (43.4 per cent.) Accept- Group. tember 30 1975 was £l.S2m. 

shipments and a higher metal 1 payment of 10.5 cents l j^p). national — the advertising subsi- ances have been received for nn auoikt q BaUidav Simnson -n , i i i- r .nnnnri 

L- l — price, the Rio Ttato-ZJmc group’s The company says that the divi- d , 3ty of j H Vavasseur Group— 605,560 preference shares and IC houeht dividend is, stepped 

mho big. Bougainville copper-gold mine deod has been. reduced to con- J,j d Weasurama. the entertain- now holds 685.321 shares (S5.7 per S 8 nn t3^?f frora ®-°p to 05,a .P P. er 10p 

uTpap^New Ct&. serve c^r^ur^havmB «B»rt S7„, view to a «nu. “ yea ” * Ml UJ * 

increased net earnings of Kina to the substantia] loan funds poss ible take-over. Midland counties Trust. L10472p. „ nolhfl 

2a55m. ifmoftn.) for the half- employed. Interest and other pre- Ladbroke, which considers a /^I?C J. Henry Schroder Wagg bought m «?s m+rs 

year to June 30 compared, with production costs relating to the num ber 0 f other companies with f. ^ F/.i IHOVcS 7,300 PiUrington Bros, at 304p on tooe row moo 

Kl9-92m. for the first six months fiueabba project - amounting to eye t0 purchasing and does behalf of associates. Turnover io.ot* s.to i7.r« 

— of 1875. An unchanged Interim 3152m. (*186.000 previously) have t proceed in by any means all ‘ f A . , T Prom Wore tax ... U* 903 L8» 

‘ dividend of 5 toea t3.5p) is now been charged to operating f^iTimme^Sy ttSoktng IDlOWeSt J JtSSi \£t2? m£i£? girt* aS“SfS»-“ St & iSt 

j+f declared. the-3S7® total being 10 expenses. Western Titanium were a j^ ut sub sxantial holdings GronTli^ k^nd^ BeriSSS ^nraS/talie "•"••• «s w* ™ 

■ too- • 1 . 125P yesterday. in the two other concerns. CprmQnV Group U000 S. and W. Berisford c?si :oT .he interim dividend IS £K».sas 

■ The- ..latest earnings were . In Pi easuramai which runs VJrClIIIdllJ . . al «.=,«, ,lsrnj ‘- 

bingo halls and casinos. Ladbroke «.» > u— i:.i. .... -^unpson ^ bquRht -.=00 Due to ihe level of capital 


CES moves 
into West 


J, Henry Schroder Wagg bought 
7.500 PiUdngton Bros, at 304p on 
behalf of associates. T ur ?” cr . 

Prone before lax 

J. 5L Finn bought on behalf of Taxation 

an associate of Tom Martin Metals _p™o 


Sis months Year 
I9T6 1875 157+75 

£006 £000 £000 

10.074 S.73S 17.768 

1J* 903 ua 

5&S Jt*. TIB 


*■ u an associate of Tom Martin Metals n« profit 55t 433 i.m 

Germany T ^ ms - and w - ^ 3£T- — » -® 

Combined English Stores, the William Reed and Sons' on behalf ex^ndi i u re.^Lbe ' ^rua f ^ 2 pay- 

omO 1 fCt rhisiltnO Omnn nnaflarf _ C m - - • r — - * _ v ... * •* 
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in the two other concerns. GrGriD3ny aoSp. 000 30 W ’ torn* the mternn i,v,deaA ls n06,s25 

»art«i^ltaB(ndi9ra^Utifid j- achieved despite higher costs ro T7' |_ An bingo ha Ms ar^casinos. Ladbreke riinl L. . Trr .„i:.i 1 c, rtMC 3 mp !, 0 ^. Due lo the level of capital 

+ suiting from increaMd production, JrrCSlI SlUfiy Oil « considering tho 28 per cent. i h 5 William Reed and Sons on behalf expenditure, the atiual i ax pay- 

litai. habour ..charges, and fuel pricey J , “take now held by financier Mr. ^cial^i re^hnK groLip headed of discretionary investment able wiu be considerably lower 

The averager copper price received W African David Rowland's Williams Hudson 6 >..¥ r -. . * ,urr 9 Gordon and tn clients than that provided, it is slated. 

■- during the latest period was £775 O. /UriLAU V,U<U ^ip and soid to il in May at «'hieh lnternatJonal mining and H oare Govelt bought 25.000 JL M nr 

= 2^—= .vsaasM mgmmt &■ «« ssii 
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a tonne compared ylth an aver- following hard on the heels 
®fie f° r ihe whole of 19/5 of £556 of commission report 

::: » sold d«H««d in "/‘.nn ri^fn 

ZZ line with "the bullion price, the K?oontrnUnd coal ^nrice 0 /^ ^6 

— %£} ™*M.7*t£±35) a ton.,^ ... 

+V □%l^ r .Kiv n>f 8329 35 8gaiDst 5173 comes news that a new committee Vavasseur Group, the ntuch- 

previously. U-. .nnni, 1 f, Uiill tw I mchnn/'H finanriai pAfiram which 


CES and Brabant — through a 


P .ClltV.O, .-IMJIJIO.1, j IIUIL11C, Uill- 

urtmp. . . . finite. Arm a ilex, Spanboard. etc. 

Sheppards and Chase bought ’ r 

25.000 Auglo-Continental invest- 0 Comment 

ment and Finance at 61p on , . , . 

behalf of an associate of Generate ,hi 

opfidpntaip interim report is ine one jioint 

Cillius and Co. purcf»«d g“/J 3 j 

105.000 shares in Mailt Securities ^v jy hate had mUe^S do 

IS r Investments (Jersey) at % ^ h U iis and the group attributes 



first half of the current year. ?. ig ^ e ^ rtn pr ^!?^ rS * Trans * NataJ being Fuiaoce for the acuuisition is This brings the holding of lhe margin improvement almost 

including a shipment to the USA Lo » l Corporauo^ n. u»rtmi P ihe ^ foreign ex^ to be P rov *ded by a live-year loan Davis to 423.774 shares 122.?o per entirely 10 cost .-a ring benefits 

M and also to the Peoples* Republic . Our Johannesburg compon- Harlow Meyer. J* foreign ex from Banque Xatlonale de Paris . cent.i. frojn lhe recent factory move 10 

*>f China to be delivered in the der,t «*Ports that the new com- change concern. Mr. Murray Gordon said iast Greene and Co. bought .5 .000 Devon. This move was part of 

second half. Sales commitments nwttees task will be to mvesti- nr. , ijrii , v* e| o- cb -f h “! WTh * night that the objective of CES Central Province Tea Holdings at a 50 per rent, capacity expansion 

— already held are expected to 8 atc l that was still to increase considerably lttp on behalf of Bandanga project, which also involved a new 


Th/nap hr/Ainn MniwB f rom Banque Nationale de Paris, cent.i. from the recent factory move to 

C Mr" rvril slpin ^ chairman of Wr - Vur ray Gordon said iast Greene and Co. bought 5.000 Devon. This move was part of 
. ^ , .Shrnkiv JiH ni«hr “The nifihl that the objective of CES Central Province Tea Holdings at a 50 per cent, capacity expansion 

already held are expected to sate urgenuy mauers u men aiu ■ .• ^ ‘ ° fhfl , was still to increase considerably lttp on behalf of Bandanga project, which also involved a new 

absorb forecast production for the ° ot ^ K. 1 J f« ’iioWn-.ft the^mHideV thc P ro P°rtion of overseas earn- Holdings. plant at Lancashire, and which 

remainder of the year. Commi^on** terns of reference, w^ arejookiny at these compon.e.s. j ngs and tbat funher 3trt)uisillons * i s expected to show- further bene- 

I-oan raising continued with T* 1 ® 50 . rf pr ^^. nt _^i d p ,hL made for the lar-e holdings in in Euro P e were dkelv to follow. PYF/PHVIIPS tits in the current six months. 

- - ‘ , ** manrf for coal - Ihe m»Je lor lhe large holdings in w|th a partjcu ]a r emphasis on r « h/rHILlIro The mar ket for Aaronson’s pro- 


yjP. |23/7 




raising continued Wlttl • , , ' _„_r ,u~ fr.r Ih« lame holdings in io iohow, PYP/PHII IP^ Ills ln ‘ n,? current six montns. 

1 — 1 commitments totalling K2Sm. J ected . demand for, 6 " d S with a particular emphasis on v • h/PHILIrb The market / or Aaronson's pro- 

' l £ 1 8.6m.) to finance new capital ount of el t> C fs rh^M-hf‘ that should Lad- ® s Pa n sion in West Germany. Mr. Pye Holdings has reached ducts is improving at the moment 

expenditures, mainly haul truck c £, an Jfl, J,,? hrokc aSec'tohuv either or both Gord . on stressed that this policy agreement with Philips Electronic with sales lo lhe DIY and furni- 

replacements and housing, having structure to optimise coal produc- K bu Z ... nu i d l-nnch ,,fts m no ua l' connected with the and Associated Industries to pur- ture sectors providing most 

: + ij been negotiated or currently uo . n ' .. . . ta ,v 4 nv,« w „ir/ U l a lull take-over bid for the rest ! nv ? lveioent of Lonrho. nor was chase for £214,112 cash a 76 per growth. The group appears to 

being . finalised. The revaluation According to tne Transraal Loal d . roil 1 i»Ke o 1 er 1 It dependent on tbe provision of cent, shareholding in Cmnmuniea- be headed towards a full year 


T mmmi nffn!- n uiis war iinuiii finance from that source. tions Services which as a result profit of around £2 J ,m. and that 

k.^iraTfnri.- linear Th<> t/w» nvpr '^ Ie hiove is considered by CES will become a wholly owned sub- should cover a maximum dividend. 

ffl AS5£S lo be “an important first move sidiary of Pye. yielding 6 per cent, at 46p. roughly 

+ ** ings. -- tons anually but additional Code. llie re ? pieaiurarna” int0 rau!t, P le specialist retailing At the same time Pye has sold 2.4 times. 

+ * Being incorporated in PNG. rapacity is also needed to meet AhWb but not lor , Piea»uram3. jn one of the mosl prosperous lo a subsidiary of Philips for Statement Page 16 

"i" 1 Bougainville will not suffer from P*** demand periods and some non the stake -in question is less pans of Conlinental Europe.” £407^65 cash its 24 per cent, hold- 
... . tbe recent increase In that 2m. tons annuaJ capacity nepds to than 3D per cent. . ing in Pjc Finance which becomes 

counties company income tax ® e s P on possible SHARP STAk'PS a .wholly owned subsidiary of Aff rten 

♦B while second-bMf earnings should to meet 1976-77 demand. WARREN PLANTS. WAKt blAKti Philips. lVIiai6riZI TISC 

■ benefit from the higher copper In the sliort-term, expansion of R’arreo Plantation Holdings has Dent Fowncs has been advised Following these transactions v ^ 


Midterm rise 


uc/icui ifuw vuc iugu«i copper > — — ■ warren runiaiiuu duhiuiip ■* uuiotu ronowing uicse uonsai Lwnx , . 

price currently obtaining. The eating producers will fiU part aCquired lhc -\yarrawau Tea by iLs parent company. Ace Invest- Py e will be responsible for the nV i ITSIVl Oil 

shares were 145p yesterday. of the gap but the present South I ^ 3 ^ j n p a p U3i New Guinea, of menl._that it purchased between provision of. finance for CSL and u v “•/ 

^ some 1,400 acres for a cash outlay July 15 and 29 125,000 share bring- philips will continue to provide Drnmiior 

of £239.000. The directors see this mg holding to 1J97S.103. finance for Pye Finance. i IClfillCl 




W. TITANIUM 
DIVIDEND CUT 


African domestic price does not 1,400 acres for a cash outlay July 15 and 29 125,000 share bring- philips will continue to provide 
justify.,, new colliertes. Dr. 0 f £239.000. The directors see this ing holding to 1JS7S.103. finance for Pye Finance, 

de Villiers committee will be acquisition as a further expansion London and Manchester Assur- 

looking at ways and means to ^ geographical diversification ance has bought a further 41,000 r 0 n .i«/ r c 
expand output, which will almost of tbe company’s overseas com- United States and General Trust D. K. UAW ta 




Despite increased net profitsfor certainly include recommends- 

t0 5 HI°l tions for further price increases, mod,ljr te 


tender. VrT n iZT. f.triX tions ior turiner pnee increases, 

- — no (£L-6mj compared with *L67m. possibly up to around the R8 
10 for 1974-79, the Consolidated Gold a « nn ].„] 
to Fields group's Western Australian 

“■ beach sand minerals producer finPPNfl f^ROlTP 
' Western Titanium is reducing Its DUrtJ’IU UBUUr 

dividend to 14 cents (9.7p) from TIN OUTPUTS 


GOP ENG GROUP 
. TIN OUTPUTS 

I In the latest batch of July tin 
concentrate • outputs from 
Malaysia's mines, those in the 


acquisition as a turtner expansion ano mancnesier -vssur- On cross income up from 

and geographical diversification " , ^J? a g. b . ou S&t a further 41000 R DAWES £1.07m 8 to £2.03m., pre-tax 

of the company’s overseas com- United States and General Trust ' J * K * UAVV “ revenue of Dravton premier 

modity interests. Corporation Ordmary shares. The official documents have [nveJta ent T rust ad va need from 

Total mterest 1,140,011 shares been sent to the shareholders of n * to n548 000 for thS 

PEACOCK SASINI (1 t 06 . pe i , ce0L l V Cole of BOslon and G. and E. gj*Kf of Tax takes 

Warrent plantation Holdings. .^n id d e “^ , a ^“{SlraationaJ ? quIpn, 1 f nt aod < ??J racts concern- £ 559,000 compared with £662,000. 
following its offer, owns 94.8 per lhe - acf * ul3, ?°" . of u ^ The interim dividend is held at 

cent, of Peacock Sasini Estates IS?* * „ .i 1 . minority interests held in the two j 4d nel Der 25p share. Last year's 

Ordinary shares. The balance gjjjjjjj* of h pei ^ OIJps by G - *- Dawes Uo,d “^- tom! wa? 5.4p P paid from pre-tax 

will be acquired compulsorily. -- Per Dawe5 has held a two-thirds reV enue of £3.084^82. 

DRG FORFfAST tinues to hold £S9^50 5 per cenl * nleresT in Cole - , a discount ware- The net asset value per share 

DKG rUKtLAM house croup, since September. s shown at 229 Jo t22tio at end 


The di rectors of Dickinson CumulaUve Preference stocks 


house group, since September, j s shown at 229 J p (226p at end 
1964, and is offering to purchase 1975). 


1 



! ! 

n 

r A\ 

LsL 

ibL! 

HU 



• 1975- 1974 1973 1972 1971 
^ -; /; : £000 £000 £000 ,. £000 £000 £000 
Tunkjvete ^^ :'- ^ j 37,522 31,133 23,084 20,780 1 9,224 17.589 

,i;:7ii334- , 8,102 5,132 2,643 1,449 1.516 

' ir : .A' e'ii 4 o / 10 c • 10/0 ' 1 ” 7*30 


£TS L'P. CHAws-**' Tunkwef ^ ;^^- : - 

« . ,' iA 

k ; Group profit befomt 


m3326 :2 ; 641 


Dividend&per shara fgross) 3^3P i.;3*23p 


2,435 . 1,948 
Z89p V 2.75p 


1,045 

2.5p 


722 

1.75p 


; At ih^AGM Ch^an indicated that after a rapid period of 

. progress indiffk^ilt ] circunistances'itvvasto-be expected that there must be a 
shortpedodofbohs^datibri. : . 

, The revisions of the rr^ Opcfe Seem to offer certain opportunities but the 
potential benefit of th«se revisions had yet to be assessed. 


. . :--i >. : 
•■5 -.i-C+.J?' 




-l--.- Anderson. House, . - 

47 BroadStreet^ 

- < - GI«890w j 6424W L's.s-’L; 



■ Anderson Mayor Limited . 


TOEOUEEN’e.;;--: 
AWARD 70 ; 
tNDUSPW . ■ 


Gopeng group, Gopeng itself Robinson Group, which is making * ccrxr-i 4 tec ncuc the 11,950 £1 shares in Cole for 

reports an improved production an agreed £3lm. bid for Roy 11 A55UUA1 to DtALh an aggregate consideration of „ , „ . _ 

but its 10 -month total of 1,8401 Sovereign Group, forest, that On August S Low ^ad Bonar £390 000 payable in cash - on RACAL 

tonnes is still down on the 2.013} profits for lSib should be in the purchased a further 2a.000 Bibby compJetion .airman of Rami Elec 

for the same period of »7+-io. region of those for last year. ^G^nnu* Dawes has agreed t o ac quire fronics, Mr. Ernest Harrison, told 

Pengkalens -output is the MPTROPOr F INDS ourchased 10040 Metropole Indus- 11,6 JSB . 504 5 P shares in GEECO — yesterday's annual meeting that 

monthly figure since June, 1975 MtlKOrULt pwKtvsed lo.wo ^Mecropo^inau^ g4 per cenL Qf ^ 197 6-77 “would be another good 

but the total for the year to tlus 1 P?ef Iha?S at 90 on behalf of an aggregate consideration of year." "It will be the best in 

MaiTS: KS : &&«« » mj£*» ^ « =ur^«r hM°ry- lfr . Harri.nn 

tonnes for the comparable period August lo. 

a year ago. 

lhe recovery in Petaling’s out- 
put brings its nine-month total to 
979} tonnes as against 917 tonnes 
for the similar period of 1974-75. 

The outputs are compared in the 
following table. 

Jut? June May 

Tonnes Tonnes Tonnes 
Copens .* . .. .... lSSt 1731 18W 

Tanlrac 2W . 33i 2ik 

IMS. 1M U» 1M 

Sf 1 ::.::: & «i St 

ROUND-UP 

Reflecting the lower average 
gold price received in the June 
quarter, working • profits from 
South Africa’s gold and uranium 
mines during the period, at 
R2505m. (£ 3 51 - 2 m.). were the 

lowest since the si mil ar three 
months of 1973. This brings the 
total for the half-year to date to 
R510J98m. compared .with 
R680.4m. for tbe first six months 
of 1975 when total profits reached 
RLMbn. 

★ * 

As insufficient mdmbers 
attended the recent special meet- 
ing of Daggafontein- gold mine In 
Johannesburg in order to consider 
a change In the company’s 
articles of association, the meet 
ing was adjourned and will now 
be held on August 19. 

ir * * 

As a result of lower gold prices 
and investment income, Canada’s 
Kerr Addison Mines reports net 
income of $3. 36m. (£l.S9m_) or 
35 cents (19p) a share for the 
first half of the current year com 
pared with 55.09m. or 53 cents 
for the same period of 1975. 

mining briefs 

BH SOUTH- 

12 weeks aided 

2B.fi- 76 58.6.7B 

(figs, in tonnes 1 
Cabmr Mb» 


t ci « ivn •] 9 (•] 1 fWA'i 

1 i L® J 9 1 BLJJJJliEs 





^ E Jd theChak Mr; G. H. Lowe reported: 

-5f Ordinary dividend raised to the maxi mum 
r ; permitted.; . ; v 

v- 1, . v ' 4?. RpHpmntihn nf the 4% Mortdaae Debentu 


Capper concentrate ' 11 .ua 

Copper 1.S96 -jin 

Zhtc coBceamie. — 3.<72 2 

ZtoC 1.700 1JM 

Lead concentrate : — . B71 733 

KaaniutM 

Crude ore treated: _ 

SnlpUtle ore ...... — ...» lB&,m 202J66 

Oxidised ore ... ... 13,736 15.435 

Coroer- concentrate. . 7.838 .'MB 

Copper ...... 1,873 l.SIS 

SUaer OtffJ — l — 4W XS 

Watte rock removed ... 231.438 731.778 

Derelooiocnt imetres) 

Declined access tunnel — 57 

Lateral — B4 132 

Tbe decision announced in February. 
1676, 10 place tbe Kamnantoo mine on 
care and maintenance prior 10 June 30. 
1978. pending tbe return in copper price* 
ai wUich profitable operations can be 

conducted became effective on June 30. 
1676. 


12 ««eks ended 

2B.fi. 76 

58.6.73 

(Sss. in toanesi 

lil^EW 

192480 

rjto 

• 11.1* 

1.W6 

2 JIB ’ 

3.472 

2.460 

1.700 

1.284 

671 

733 

185,791 

20BJI66 ' 

13,736 
. 7.833 

13.435 

fi*l 

1*73 

' l.SIS 

437 

326 

251.438 

7S1.TJ8 


-& Rederoption of the 4%iy!ortgage Debenture. 
• * Proposals to change the company's name. 


Owen & 
Robinson 


BS BANCO DE SANTANM:R 

ESTABLISHED IN SPAIN SINCE 1S57 

At the Annual General Meeting of Banco de Santander held on 26 ,h 
June 1976, approval was given to the accounts for the year ending on 

December 31 st 1975 and to the recommendations of the board of . 

Directors regarding the distribution of profits for the year. 


US. DOLLARS* 

• Total income 1975 before expenses 

334.404,S14 

• Total Net Profit 

68,390,043 

• Transfer to Reserves 

31,666,667 

• Payment of Dividends to shareholders 

14,064,583 

• Transfer to Tax Reserves 

22,658,793 

•Reserves for Possible Loan Losses — 

30,000,000 

Increases Based on 197l index: 

100% 

• Total Deposits — 

213,4% 

' • Funds Borrowed 

268,3 % 

• Paid in Capital — 

■ 250,- % 

• Reserves 

250,- % 

• Net profit — 

313,4 % 

Market value of outstanding shares US DOLLARS 

1,251,153,300 


w> i0 


v ‘- Surimiary of Results 

; ' Turnover : 

V. Profit (Loss) ^j^Orieita^tiqri -y 

Profit (Lo^) i^erta>rafipn ; : 

Foreach ordinary stock unit ; 

; Earnings (deficfency) of * 

Dividendof A ' r 


1975/76 1974/75 

*-V- . £ 

:«,571>feat : 8,357,035 

; . ' (69,482) 

V 203^85 (44,732) 

AAp ; (l.Op) 

1 ,97^I p: . 


- Cojare oftha^aportand CSmirtnan'sSlatBAent may be obtained from: • - 

Th ? Secretary, 'n»Britira Cottoit & Wool Dyere'Asfcciatum Lferfwl, Comberiand Hotaa, 

i: IiaaadeJStre«t«P«idl«on,^fordM68QR^ > . ; 


After a first-haif JoSS of £16,040 1 
against ■ profits of £66^17, | 
jewellers and 63versmiths. Owen 
and Robinson achieved a pre-tax 
profit of £5,639 in thc year ended : 
May 31, 1975 against £147,619 pre- 
viously. Turnover was £895,226 
against £1J.7 bl 

‘ Earnings per £1 fthare fell 
sharply from 69 -3p to 2 Jp. The 
net final dividend is again lOp, 
maintaining the total at l6p. 

The year's profit is before tax 
of £2,109 against £33,844. 

METAL INDS. 

Metal Industries, a subsidiary 
of Tborn Electrical Industries In- 
tends to ask. holders to accept 
early repayment and cancellation 
ofrthe outstanding £1£60.498 of 
8} per cent: debenture stock 1965/ 
1990 at £82 per £100 nominal ' i 



•490 Branches throughout Spain 

• 31 Brandies and Representative 
Officess throughout the World 

• 106.242 Shareholders at 31.5.76 

US. DOLLARS* 

Total Deposits at 31.12.75 — 3.443,822,468 

Total Loans' at 31.12.75 2,981,994.175 


* (U.S. S 1.00 - PESETAS 60, December 75) 
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Morgan Stanley 
plans commission 
discount scheme 


BY STEWART FLEMING 


NEW YORK, August 10. 


EVIDENCE of intensifying com- The proposed pew service 
petitive pressures on Wall Street being offered by Morgan Stanley 
is emerging with the news that Is designed to try and enable 
Morgan S tanl ey, one of the mote the investment bank to carve out 
austere and powerful Investment a bigger share of the small share 
banking houses, is planning a transactions by Institutional in- 
new stock purchasing scheme vectors. 

offering discounts on brokerage i t j s restricted to orders of up 
commissions of between 50 per to 1,000 shares valued at no more 
cent, and 80 per cent. than R25.000. Only stocks Quoted 

The bank’s proposals, which on4he New - York Stack Exchange 
are expected to come into effect caQ be dealt in. In addition, 
in September, would bring it into institutions using the proposed 
the small order institutional sys t e m must be members of the 
share-broking business offering Depositary Trust Company and 
discounted commissions. itg institutional delivery system. 

A number of special restnc- Thc dtc is a book entry clearing 
tions on the sort of institutional house and its members are 
investor who can participate in ma inly trust banks at present. 

one mSeTflew YSkCli^ftS « TOmta le”™SIS| 

participating- ciated w,th sraa11 trades - 

The Morgan Stanley system Since May 1. 1975. there has 
will also be suitable for com- been competition between 

mercial banks who are getting brokers and broker-dealers in 

involved in providing share the amount of commission they 
purebase facilities for private charge clients. Previously corn- 
customers in competition with missions had been fixed and 
stockbrokers. were not negotiable. 

The growing involvement of On certain transactions it is 
commercial banks in. this sort of believed that the proposed 

ssnsn^sss *»» *** 

industry, fearing that the com- result in commissions as low asi . _ 

mercial banks will poach S cents a share on a stock priced; goods industry. However, an 


Loss for 
Air 

Canada 


■By Robert Glbbens - 

MONTREAL, August 10. 
AIR CANADA, the national 
airline owned by- the Federal 
Government, posted a first-half 
loss or $C47-5m. against a loss 
of SC30J3m- a year earlier on 
revenues of SC480m. against 
$C447m. The airlin e blamed 
the increased 'loss on the 
impact of recent strikes by 
the Canadian Air Traffic Con- 
trollers' Association and the 
Canadian Airline Pilots' Asso- 
ciation. which suspended 
operations for nine days over 
a language dispute. 

The airline said the disrup- 
tion cost $0222-5x0. In profits. 

“If this shutdown bad been 
avoided. Air Canada would he 
in the position of reporting 
that it had improved the first- 
half's result by $C5,3ra. 
against the like period last 
year." 



Krupp new orders 

Fried. Krupp Huettenwerke 
said in an interim report that 
more stable demand for steel 
In the second quarter of this 
year meant rebates could be 
partially reduced, Reuter re- 
ports from Bach on. But earn- 


BY RICHARD ROUE 

UNION CORPORATION'S 

attempt to rationalise Us indus- 
trial interests via a bid for the 
shares it docs nut already own 
in Geduld Investments has run 
into strong criticism in Johannes- 
burg and a revised offer seems 
likely, to satisfy outside share- 
holders. 

The bid Is so crucial to Union 
Corporation’s industrial strategy 
that it cannot risk failure. The 

present proposal of a one-for-one 
swap of Union Corporation 
shares for Geduld, which values 
Geduld at 400c (compared with 
595c assets value at June •‘101. 
may well be raised by about 
100c per Geduld share, either by 
tb rowing in some cash or by 
raising the terms to five-for-four. 

Rationalisation 

At the heart of the deal is 
Union Corporation's need to 
rationalise its widespread indus- 
! trial interests, mainly concen- 
| trating on pulp, paper through 
I Sappi and various downstream 
■ activities like tissues and taouse- 


' JOHANNESBURG. August Ifc 



Ted Pavitt— chairman and 
managing director. 
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—"48.896-140.9^ 


Unicorp 



Geduld 


Mining 
& other 
i nw gn ra i m 


51,196149,9%) 
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Evelyn 

Hackfon 


50^% (39.496) 


Sappi; 


50396 


7£*%i48.n) 


67% (52%) 


KCSAl— BfWJ 


52,4% 
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African 

Coasters 


'■ 7, t 

Darling & 


Kohler | 

Hodgson 

- - * - 



60% 
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2 ja% 
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BEFORE AND 
AFTER 

fiiffans in btm etort s show ; 
pmsnnt ftoktmtfs 


the -' 
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cover costs, and the company 
could not break even. 

. Krupp said the German steel 
Industry hopes the recent pro- 
duction increase by major steel 
consumers will be extended 
after the summer holidays to 
the whole of the Investment 


Geduld. in consolidating 



customers and arguing that the at $25. This is about one fifth 
commercial banks are at a com- of the commission charged on a 
petitive advantage because of similar 500-share trade prior to 
less stringent regulatory the introduction of negotiated 
restrictions. commissions. 

Abercom reassures with 
healthy profit figures 

BY RICHARD ROLFE JOHANNESBURG. August 10. 

THE MANUFACTURING and tion, acquisitions have raised net 
engineering group Abercom has asset value to 273c, in the board's 
produced good profit figures for estimation, at June 30, so that 
the year ended June 30, in its the shares stand at a discount for 
first results since the surprise the first time in many years, 
departure of one of its founders. The significance of this is that 
Mr. Murray McLean, in April. it has eliminated the “McLean” 
The figures needed to be good premium which was supposed to 
to reassure that all was well represent the founder’s man- 
with the group and they are. agerial skills. 

Pre-tax profit is up from R.10.3m. Turnover was pushed from 
to R13.2m., earnings boosted R.78m. to fL108m. for the year, 
7.2c to 59.6c, and the dividend about R13m. of the advance re- 
raised from 26c to 29c. As an fleeting the two major acquisi- 
addltional sweetener, the group tions, Hunslet Taylor and L. F. 
forecasts 33c for the current Metter. The rest was spread 
financial year as, despite the across the board, but mainly in 
economic slowdown, “the group what might be called the capital 
is budgeting for further growth.” goods sector, and with a minimal 
Whether all this will make increase from the depressed 
much impact on the presently building sector, 
gloom-ridden market, where Share capital rose from 12m. to 
yields have almost ceased to be 13.8m. shares over the year, due 
an investment criterion, is to the one-for-ten rights issue 
another matter. However, for and to the share element in the 
the record. Abercom shares are acquisitions. 

250c now and so yield 11.6 per Abercom spent about R6.2ni. 
cent, on the 1975-76 total on capital account last year, 
dividend and a prospective 13_2 which was more than on acquis i- 
per cent, for 1976-77. In addi- tions. 


Thesp tharehol dines added in acquiring assets it already con- shires. But its .own industrial township riols . • . rt a 

iSmSrse Mispyga SSnSwS 

| Bros). recently acquired, will allow con- Independent calculations have “I™* 3 ! “iidont. Rft5m less any repay meuS 

[ As an order of magnitude, solidation of the indusmal suggested that should Geduld W . bas made since the beginning- 

I sales by these three companies interests to be effected. The remain as it is, its dividend, General Mining itself lias paid .gig 

I are mnnins at about RSMim and impact on Union Corporation will currentlv 40 cents, could at least dearly for Union Corporation anu • .. . .. 

poro Bocn^ «m- j thin be considerable The Board this year while, it not be averse to acquiring In addition, it Increased^ 

tags enoogjijo • R g 0m pre . tax f U ]j has- said tha r had the transactions lacking Union Corporation’s control of Geduld on. the cheap, issued share ra pit at fra 

SSS' P m C laSt fUH now proposed been reflected in expose to gold, its base metal General MimnK borrowed SS5m. to SJhn. shares by the issufe* 

In addition. Union Corporation the financial statements of Union and industrial shareholdings to -fund its original purchases of to retaKFi 

will succeed, if ti acquires Corporation for the year ended cou id enable it to increase its Union Corporation, and at end- 

itidating its con- December 3L _«SS„ W dividend payments in 1977. pa* 1974 AaiS? 

These 

the legends 

SSEST eiSTbSEaS associates. TdiS 

key to maamiring uSonCorj^ at 750c. a reason why Geduld share- from sales oF offshore assets or towards the end of the bid bat 

oration’s return from the indus- The other attractive aspect for holders have nothing to lose from via the securities rand market. .. « iwt - 

trial companies it has been Union Corporation is that it is remaining independent • Sooner or niter rcaerj 

quietly accumulating and as a acquiring assets, in the form of Almost certainlv the proposed T)eht reduction Myabou, which is little m< 

remit to reducing its present Geduld’s broadly-based industrial de ‘ai “J i the "orerlinner to Sne ■ eDl • - . - than a name-plate comp*} 

dependence on gold. Last year, portfolio, for its own paper. future rationalisation of the., During 1973, General Mining folding directly and tadiree 
dividend income from its seven Furthermore it will increase its Union Corpora ti 0 n and General reduced its debt by about S7m. « cent, 0 f General Mind 

!&?£* A »“». wffl9?Sl!!L. •«“«**. mWb "<« L * 

ted to 53 per cent 
total. 

Where Geduld becomes crucial u« 1( nn*uuu »«,■> v>n»i •.»“>- . .. . — i. --- - - ■ . - D>1 , 

is that it holds 726,000 SapDi pan v alreadv owns. General Minings direct . uh securities Rand discount at the Minings debt. Hut m UH 1 me? 

shares. 313,000 Kohlers, 988.000 In addition, while normal volvement in the Geduld deal is time and tor the Rand devalue time. 

Darling and Hodgson and just acquisitions involve to some that it is swapping its Kohler tion last September. ■ • - rabonaUuiton 
over lm. shares in Union Corp- extent a step into the unknown, shareholding with Gedul^ for But the Securities Rand dts- terests and the GeduId deali 

oration itself. fn this case Union Corporation is further Union Corporation count .in the aftermath of the the first major rr.uk pi toe *8 


improvement in export demand 
is also needed if the German 
steelmakers are to overcome 
the effects of the recession. 
Meanwhile, production will 
have to be held strictly In line 
with continuing unsatisfactory 
demand. 


OreaJ shares rise 

OreaL the French cosmetics 
group, yesterday reported net 
consolidated group sales for 
the first half of 1976 totalling 
FrsXIbn. (£230m.), compared 
with Frs.l.Sbn. for the same 
period of last year, an Increase 
of nearly 19 per cenL. Robert 
Maulhner writes from Paris. 

At stable exchange rates, 
and excluding members of the 
group which have been incor- 
porated in the consolidated 
accounts since the last first- 
half turnover figures were pub- 
lished. the rise In sales was 
nevertheless nearly 15 per 
cent. 

Textile hopes 

Textile Alliance, the publicly 
quoted spinning and weaving 
affiliate of Jardine Matheson. 
yesterday announced a slightly 
less gloomy result of its annual 
efforts, our Hong Kong corre- 
spondent writes. The company 
directors hoped that the com- 
pany may break even in the 
current year. The consolidated 
loss totalled SHK70.6m. 
(SU.S.14.4m.) for the year 
ending March 31, compared 
with a loss of SHK215.5iu. for 
the previous year. 



This announcement appears as a matter of record only 
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Novel proposal from 
Fielding may foil Aquila 

BY jAMES FORTH SYDNEY. August 10. 

J. FIELDING and Co., packaging redeemable in December 1977. paper and publishing group 
and investment group, to-dav un- The ultimate effect of the moves Herald and Weekly Times and 
veiled a novel proposal aimed at is .*» almost SAlO^m. to food group Henry Jones (KL>, 

defeating a RA19 5m ratepayer hid Fielding shareholders, are currently faced with this 

without attracting tax. problem. Both companies be- 

from Aquila Consolidated— -a con- The scheme will also enable lieve their schemes should not 
sortium headed by Aquila Steel. - Fielding to distribute more than be taxed. ‘ ‘ 

The proposal involves a recon- p'^f e existing capital of Fielding, however, has appar- 
struction of Fielding, or a scheme w J lh a ,? rai 5. hl rapi . ,al ently had its proposal approved 

of arrangement, under which a .^ der “f, in writing by the tax department 

new holding company will be „5H«, . “f. wou d ha T e n Unlike many other plans, it does 

formed. This new company will _JR ^ eturn more 111411 1116 not Create shares in the same 

issue shares equivalent to the ***£*. .*• . company but is forming a new 

capital of the existing company. Fielding s advisers have been company— J. Fielding Holdings, 

along with an unsecured note working on the proposals since The holding company will issue 

Aquila first launched the offer two 50 cent shares In place of 
early in June. They had to existing- SALOO shares in 
avoid difficulties both with the j. Fielding and a SA2.50 iin- 
Income Tax Assessment Act and secured 11 per cent note which 
the Companies Act. _ Several jg redeemable in December 1977, 
companies have rah into prob- plus 275 cents a note in interest 
lems in the past with the Taxa- The note is important to the 
tion Commissioner over capital scheme as Fielding advisers felt 
return schemes. These have a straight cash payment could 
■ usually involved the issue of have coated tax problems, 
free, or bonus, shares, sometimes Fielding Intends to sell a sub- 
includmg the creation of a new •..,** , s ,„ 

I class of shares and repayment of ■*“*»■[ part of its investment 
j one class. But the commissioner share portfolio ana some pro- 
I has ruled these “ redeemable ” perties to enable the repayment 
I shares and taxed the payment in next year. Fielding has main- 
! shareholders' bands. tained ali. along that this, is 

1 Shareholders of two large exactly what Aquila intended to 
Melbourne companies — news- do. 


More Zaire creditor 
banks to follow Citibank 
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Albright to spend £2.3m. 

RNANCIAt TIMES REPORTER 

ALBRIGHT AND WILSON is to the Canadian and U.S. pulp and 
invest a further £2.3m. on the paper industries, now recovering 
expansion of its woodpulp bleach- sharply after last year's 
tag business in Canada. depressed levels. 

The group is to increase the The expansion is -planned for 
sodium chlorate production completion by early 2978. •- It 

capacity at th© Buckingham, will increase sodium chlorate 

Quebec, plant of its Canadian capacity at Buck tag ham to nearly 
subsidiary ERCO Industries. 77,000 tons a year. Total capacity 
The project is the largest Item of Albright and Wilson’s Cana- 
in the company’s sodium chlorate dian operations will exceed 
investment programme over the 125.000 tons a year. . 
past three years, which has ERCO Envirotech, in which 

included previous expenditure Albright and Wilson (through 

of pearly £5m. on a series of ERCO) has a 50 per cent, stake, 
additional plants in -eastern and was recently awarded a contract 
western Canada. _ by Great Lakes Paper to install 

Sodium chlorate is an impor- the world's first effluent-free pulp 
tant pulp-bleaching raw material, bleaching . system in a mill being 
The new investment is -designed constructed at ’ Thunder Bay. 
to meet the growing demand of Ontario. 


BY MARY CAMPBELL ‘ .. .. 

OTHER banks which have banks, all-agents (or member*! 
arranged loans for Zaire are con- banking groups which ine}& 
sidering whether to follow agents) for syndicated loans f 
Citibank’s lead in.’ 'launching Zaire, are reported to bea 
legal action against the 'U.S, following: Bankers Trust, a 
Exunbank over its plans for a hank. . Citicorp, Credit C4 
$S43ni. loan to.finanee the Inga-, mercial .- de France. Gnntff 
Shaba dam project it was learned Brandts. Morgan Grenn 

yesterdpy. No action, has been Morgan Guaranty. bocu 

taken w yet however. . Gtfnfrale de ^nque Tokai Bai 

The- 'factors which are. being .and Banque Belgo-Zairoise. - 
taken into account in analysis • Jh* ' ol 1 bK,,wii. 0, ‘ 

of whether to take such action for J* th? u il£»Ki 

or not would include the effect S.'Sf b3, wn C 
it, might be expected to have on L, S KaSS? 

plans for a meeting in London SStom 

on September 2 between senior 1 fh?hai»S 0 h 

officials of the Zaire Government in wttata^ihe inriiafi 

■1». ISTJS 

th*» a, that the loans syndicated byj 

nine agent banks would sccdL ... 

JSSuJ Yn for the bulk of this. Zaire fc»> 

difficulty in. the past in estab- t0 have be€n - |n arreurs in p 

C ®™5HS ments due on an this debt : 
tions with Zadre to .dis^ss^toe riodfi ^ up i _ 

problems which have amen, over months. . - . 

repayment of its external debt. The purpose of the maetMt i. 
the Zaire Government has now discuss the amounts ahf ’ 
agreed to send a representative maturities of the outstaojl . 
with power to negotiate to the loans and to reach at. least * 1 ; 

London meeting. liminary agreement on -howS- 11 - .; 

It is suggested that this might problem of the overdue deli ' 
be the - Governor of the central to be resolved. - ' . 

bank..-. / The banks are likely toJ 

Zaire’s agreement to the meet? preliminary agreement 
ing wu in answer to an invita- stretching maturities of ,-t 
tion sent by a group of ten loans and on conversion of ov 
banks, international banking due interest payments ii 
sources said yesterday. The nine principal. 
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MID-DAY INDICATIONS 
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Buoyancy of Swiss franc 
affects Zurich Ins. 

By Eric Short 

.The..: relative strength of the In the underwriting field, i 
Swiss currency ii} 1975 resulted. Swiss business recorded a k 
Jo gross premium income from in 1975. following a profit in l 
general insurance business of the previous year- A subslant 
Zurich Insurance Company, as part of this loss came fd 
expressed in Swiss francs, fall- motor third party liability - 
ing by 1.9 per cent .to. Sw-Frs. surance with the cost per da 
3.7Bbn., even though in local rising -rapidly. Business in i 
currency terms it rose ' by S.B u.S. resulted in underwritt 
per cent. • losses,' but the strong reraeffl 

Gross life insurance premiums; action taken kept tbe less . 
however, increased by 1014 per below the previous year’s iwj 
cent to Sw.FrsJI33rn. The profit Business in the UJK. showeff 
of the parent company rose by slight Improvement -vr? 

ZV The dividend per shareV. . 

due mainly to a 10, per cent. . ■ > • c L c^ ,g 

jump j ln investment income to JfP 11 ^ Sw-FrsJZOO gross-r-S^ 
SwJ'r&243m. - , . . 130 net after 35 per ceA 

TTie -gfonp, reported! th&t it holding tax — the same as 7fl 3« •_ 
adopted a flexible investment After . a transfer to specal j 
policy hast year in order to take serve fund of/ Sw-FrsJflnfc't 
advantage of changing economic balance 1 carried Torwn . 
j conditions’ in most countries amounted to SwJ’rsduJfi 
which resulted in lower Interest against SwJFrs.3.17m. previous- 
rates-and improved stock-market ;. The share capital of-the-co ; 
values. ‘It had -concehtrpted .on' pa by .was increased to SW'v 
the Acquisition of fixed interest. T&lirn. after a one for five rlgr 
irities holdings which were isstfb af Sw.Frs. LOOO per SwJT - 
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Union Carbide 4Jpc 1983. 
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I Narional Coal Board- 89pc 



Warner Lambert 4ivc 19S7 

96* 

921 

itar • ..... — :. 

99* . 

. 99 
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1 1083 

-101* 

.102. 
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securities 
Increased' by Sw.Frs.396m. 


500 ‘nominal value. 


Profitability improves 
sharply at ; ASEA 

BY JOHN WALKER: : : ; : -STOCKHOLM, August lh' 

ASEA, the' " Swedish electritil amounted to kr.5^bn^ as 4). 
engtaeeringgroirp. has 1 lm proved crease of 50~per cent, over-- - 
«? during me. ^ 

sue months of this year accord- KrXBbn.— is -in the HucW 
mg to concern's six month ^j.' field. Ortfere outside 
lntefiis, report. . • sector rose- by. 4- per cent *_ 

Group pretax profit rose by 40 Kr-3^bn. The order backlog 3 . 
per ; eent to Kr270m.- compared.^ eQ d of the first half of ® , 
with Kr.L97m. during the .first year - rose by Kr^-Sbnr ■:* 
half of Iasi year and Kr.726m. KrJ.5 4bn. 
for tte.vhoie of 1975. . i» a, industrial »«tor ord« 

Group, sales rose by 5 per increased' '-from Kr^75m- T : 
centirduring the first half of this Kr ,525m., -equal to 40 per 
yeai.-to Kn3,4ba. compared with, of the Swedish- market Tlw 
Kr^^b'o. for the same .period .la mand for heavy inuea'upedt h? 
1975; It: is -expected tbat -sales' diminished, but this bas'- & eeiv : 
w'UL increase sharply' In tbe compensated for by incre* 8 *! 
second -half of this year; the re- sales 'of sroallor equiptueoi 
port state*. . . ^ Ordera ^from Swedish custom^ 

'nie' rintake of. new --orders' have -declined but orders' 
durtag the- fixst half of. this year abroad have doubled. ; 








^•4:; 

l'«!isstss 





Niro 


r-Aftn W*t3v.C' r=«- *^y7‘‘ - . 

— --ij- 



6 SO 




tniif runnr in March 28. JaECttOCWH GRO W* ... Final Hair _ growth ill the medium-term. The 

■; “S sha ”* b f ve also - been restrained 

£L5flaL afsOnst £J27nL, on Pnft before tax 
^Sffity ..-Tdhjslon.. eenXr^tpd - - 


m. - and the finance -4iyWoB ko. profit , .... 

>000 / -." ' z ~? i~-=* , t 2 * :- 1 /; OmsUp IbWctr • «*- 

|\e interim- ^arB,|«wuw --V-V -•** ■ 


1 It45p (02413Tlp> - •• Cor • ' tte" 
1 viid Vmmp -iftMunp) 



w 

._. • •• •»» 

•m 

• •. MS 

714 

..-2- • 

354 

,571 

ZX 


ra 


6 


a 

!S *• ’ TMhatt 

- - Wi-7a. 

U74-25 

TBflP 

AN 

„ . a*sr 

rasa 

iaw 

1,032 


mo 

... •• .»■ 

w 

T» 

614 




bJ 


optimism at ‘Excdlent’ prospects for ATV 

Wheeler’s 
Restaurants 


IS 


for Security Services Ordinary 



b EFqr 


C IT SECURtTY SERVICES 

^dla^SwnitfServk^Earii- ’ ’ 

\ per 25p • share. rose 1 Cron Group turnover. _ ... 

to 3.1p and frbm"3p "to 3.6p prete munv-ow : ■ • 
ictively. • " ^tecvjdiy »■••■ ^ 

» chairman, Mr. Peter Smith, 

: that excluding the element ^ 

14, s, butable to price increases, the nui?rta.4Wtod _V-. 

■*-«.] '<incc in turnover » again about. . - . ■ ■ 

,or cent..; This . increase and j^i COUTH? Gnt . 
improvement In; pre-tax profit, . 

\rms the forecast tnadeat the Security is stiU a ^wth i^dustry. 

TmaiwaBr.of the Sccnrteer Group 
W roseJtt.per cent. mitfleJirtt half 
and pmfitabiiiQr^ : he ■ tells’ to double the level of .three years 
bent. / ■■ "•' .. . . . ago. However, the fUamour rating 

mand for sendees : remains: of the shares has -been tarnished 

'a- degree ihat^the “ A “ 


Group "A" shares (where the 
maximum yield is 4 per cent.) 
which makes the argument for 


Statement Page 16 


Rea Bros. 

midterm 

growth 


+sm 


f. mand for services .remains, of the si 
r irant and the chairman expects . to- such 


The directors of bankers Rea 
Brothers report that results for 


,p Brant xim tav vuwruKui to- sueir a aegree uurwc n ors 

> f^scMccpd'- half •vto -reflect . con-.- shares stand at less than a quarter the half year to June 30. 19«6 
[Thai growth. Statutory restraint ^ the high of tbar same year, are .somewhat higher than those 
* -ices is the major factor which, The reason lies partly in the slow- for the first elv ™ nnthe «f 
5'acu, introduces .modest periodic down of profits growth, over the previous year. 

in profit margins but__" , — k* — . ... 


AT PRESENT the business of 
Wheeler's Restaurants is expand- 
ing both m terms of turnover 
and the uumber of people served, 
says ihe chairman. .Mr. B. WaUh. 

Thus, together with increased 
efficiency makes the directors 
cantioufily optimistic about tiie 
current year, he adds. 

The directors continue to look 
for promises for further expan- 
sion. 

As reported on July 2*. group 
pre-tax profit increased from 
£303.163 to £372,334 on a turnover 
up from £2.sm. to £3J6m. in the 
year to March 31, 1076. 

An analysis 0* sales and trad- 
jns* profit shows restaurants 
£3^01,230 (£2,673,238) and 

£334,443 (£266.915): retail fish- 
mongers E135.8S4 (£103,586) and 
£3.233 (£12263): supply and ser- 
vice £20.839 (£19280) and £1,911 
(£3297). „ . t 

Meeting. Alcove Restaurant, li. 
High Street, Kensington, Septem- 
ber 1. at 3 p.m. 


s,?5 <nf past few years, JProfils have been For the year 1075 net profit. 

^ fto^f^ctora-antmipttte depressed because ■ of. start-up after tax. was up from £417.000 

_ >Ucy of paying the maximum i osses hrcneh, 


^ maxim um fosses in somc'European branches to‘£422.000. 
s^vidend totals -were 'Plus heavy**: investment in ^ in ( er iin dividend is e!fcc- 

f to aSpTr ttTS ;pnjpertj-4he ralne of. -property Uve \y raised from Q-5S33p to 0.65p 
-LdlSffilp fw» SectaNttr Ser- exceeded sharehoMere. fimds tn net per 23p share. Last years 
. Pre-tax urofits were £2-7Sm. the last balance sheet; but these Xo tai was equal to approximately 
: : i. i/£2.S4m. • •_ factors should lead to renewed i.S436p. 
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5 year Loaa . 


' Provided by 

. - . Orion Bank Limited.; ■ .. 

Manque Bdge poor lTndustrie, S.A. 
.^asfe .J^bhattan Bank, N.A. 
Incuig Trus t Company 


Finance B.V. 


Tlic chairman of British Cotton 
and Wool Dyers AwociaUon. .Mr. 
G. H. Lowe says that, while he 
is reluctant to estimate earnings 
for the current year, after four 
months trading. proGts are ahead 
of budgets and immediate pros- 
pects are encouraging, the Board 
proposes to change the title of 
the company to Cawdaiv Industrial 
Holdings. . _ , 

As reported on July 1 there was 
a lurnrountl from a loss of 
X69.4S2 to a profit of £313210 in 
the year to March 31. 

The chairman attributes much 
of the success to the denim ct37a-- 
Commission dyeing of indigo 
varus contributed very substanti- 
ally towards the turnover and 
profit or the textile division he 
explains, the company bein.; one 
of only two indigo dyers in this 
country equipped to dye the warps 
used for the denim trade. 

To meet continued high demand 
for indigo-dyed yarns a new’ range 
of dyeing machines has been 
manufactured and installed and 
further development is being con- 1 
sidered. 

Chairman's statement Page 17 


LORD GRADE, chairman of 
Associated Television Corporation 
confidently regards the 'company's 
present position and its prospects 
as excellent. 

The year tu March 31, 1976, was 
a good cun? — pre-tax profit was 
f 6.63m. against £i.75m. (or 33 
weeks— and the foundations have 
been laid for an "even better 
one to come." he declares. 

The advance in profit is attri- 
butable to the greatly improved 
results achieved by the film divi- 
sion and to the economic recovery 
which has taken place within 
Independent television. 

Moreover, in a year in which 
there has been a temporary set- 
back in the profitability of the 
records and tapes division, the 
policy of diversification' within the 
group has once mare fully 
justified itseir, says Lord Grade. 

On the film side, he says the 
most important recent develop- 
ment was the formation of a new 
Anglo-American company, Asso- 
ciated General Films, which will 
serve to consolidate ATVs 
position as a major force in the 
international film industry. Profits 
from investment in a greatly 

expanded prouramme of film 
production — EL 139.000 against 
£337,000 — exceeded expectations 

and Lord Grade confirms that 
really substantial earnings will 
accrue this year. 

Despite the generally poor 


trading conditions In the records 
market, pye Records .group 
finished the year in spectacular 
style by winning the Eurovision 
Song Contest with the entry, Save 
Your Kisses For Me. Precision 
Tapes has now been integrated 
into the main records group. 

Music publishing continues to 
be n major contributor to earnings 
and there is every reason to 
beiievc that the current year will 
show- still further improvement. 

Un property, the chairman 
repons that Brntray Investments 
now owns M>me 1.8m. sq. ft. of 
lettable space. TTie most 
conspicuous piece of new develop- 
ment is the 27-siorcy tower block 
in centra] Birmingham and 24 
floors have already been let On 
March 31. 197B the group acquired 
the freehold of the Theatre Royal 
Drury Lane for £265,000. 

Ansa I one now has a larger list 
of outstanding orders for equip- 
ment than at any time in its 
history and, the chairman says, 
export orders arc excellent. 

Directors emoluments include 
£5.000 compensation for loss of 
office. 

Net liquid funds were reduced 
by £3.01m. i£9.42m.J. Capiita] 

commitments were up from £0.3 m. 
to £1.05m. 

Subsidiaries of Reed Interna- 
tional hold 29.6 per cent, or the 
voting shares and International 


Publishing Corporation has an 
interest in 512 per cent, of the 

“A" Ordinary. 

An analysis of turnover and 
profit is shown in the table. 

lK3.Tr. 1974-Ti 
lOTO £0011 
-J0.IUB 26.604 
7.675 
T..7K 
J1.6M 
3 603 
2.2TJ 
5.K* 
2.OT7 


TtlrtL-non nmujivr . . .. 
Film production, etc. .. - 

TBealrts 

Ft-conls anil tapes . . - 
Music publishing . 

Prepmy 

Telephone ansHcnos iu cs 

Other scurbu« 

Finance, etc. dames — 

Less intrr-RTonp d»r«ra 
Set lumoriT . 


sales, up from £669.170 to £~JL536' 
and pre-tax profit of a 1 0,000 
(£113.000) for the first half or 
1976. Tax absorbs £SS.Q00 (£39,000). 

If this improvement in demand 
continues the. directors have every 
hope that I!*7H will again prove 
to be u record year, it is slated, 

»«.*» Mg Profit for 1975 was £226,000. 

,7'w jV jS The interim dividend m effrv- 
4 .i 3 s 3603 lively raised from ».1732p to 0.2p 
2 .S" C/JU net per 5p share. Last J’epr s total 
2 5 was equal to 0.5fi032p. 

The company manufactures 

2.07T 2.0M chemical colour. 

G9A15 60,056 


1.420 

1.139 

310 

917 

1.762 

1.053 


1 677 
X.7 
4i% 
2.oft; 
1.3M 
1.7T! 
4W 


Television profit 

Film prottncuoa. etc. . .. 

Tbratres 

Records sod tapes 

Music publlahlna 

Property — 

Telephone answcrUiB m/cs - 

Other actMtJ.is ^*2* 

Flnanoc. etc. ciuicses ... 

Total prefit 

“ Loss. 

Meeting, 17 Great Cumberland 
Place, V- September 9 at noon. 


C.fll 

5.7-W 


Squirrel 

Horn 


advance 


Horace Cory 
first half 
record 


A recovery from the recession 
which ha many or the customers 
supplied by Horace Cory and 
Company resulted in records tn 


CONFECTIONERY MAKERS, 
Squirrel Horn reoorts pre-tax pro- 
lits up from £1D1.41S to £254.374 
in the first six months of 197G. 
Pre-lav profit last year totalled 
£362.072. 

To reduce disparity the net 
interim dividend is elTectiiely 
rais-ed from U.;iS35-iii to 0.5p— the 
previous total was equal to 
1.2H323P. 

The first half profit is after 
depreciation of £26.199 (£23,973 » 
mid is subject to lax of £122,000 
against £108.000. 



G. STGRLA 
ACCOUNTS 
DELAYED 

Accounts for the year to Jan. 
31, 1976 of George Sturla and 
Son have been delayed but The 
directors expect to publish early | 
in October. 

The delay is mainly duo to 
technical and administrative 
problems flowing front the major 
acquisitons of consumer finance 
business and the disposal n! 
fixed assets during that year, they 
say. 


DINKDE HEEL 
DOWN MIDWAY 

Including interest received of 
£7238, compared with £0253, pro- 
fit before lax of Dlnkic Heel 
Company dropped from £98-270 to 
£71258 in the first half of 1976. 

The net interim dividend per 
op share is up from 0.3p to 024p 
—last year's total was 0.64p from 
profits of £158,809- 
The company makes safety, toe 
caps for protective footwear, and 
other components for the shoe 
repair trade and motor repair 
trade.. 


;j v - -■ 
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\j M_ ibese'imeitia have been soti.Thh announcement appears as a matter of record only . 


New Issue 




v of Swisst 

yrlch 


4,000,000 Shares 

SCOTT PAPER COMPANY 

Commott Shares 


Blyth Eastmaa Dillon & Co- 

J corpora mi 


Smirit BatmEy, Harris Upham & Co. 

' ' _ -• -JncoipawiBd ; ■ - •' . 

vf prrtlf Lyflch, Piert^Eexifier & Smith Badie Halsey Stuart Inc. 

' Goldman, Sachs & to. Homblowec&Weeks-Hemphill, Noyes 


Dillon, Read & Co. Inc. 


loaxpootei-.T^ 


Incorporated. 


■';% 3E£itcccMEx & JGclc.t 

; ^aidEr&« - 


’aine,/ Webbetj Jadfeon & Curtis 

l '...Joe atpacaad ■■ 

; ^erdheim & C6- Inc. : ‘ ' 


Kidder,Peabody& Co. 

?.;-Xac(ttpaEued 

I,ehinmiBrothers 

Xacatpaafed 

Reynolds Securities Inc. 


Kahn, Loeb &Co. 
Loeb, Rhoades & Co. 
Salomon Brothers 


Dean Witter & Co. 

Incorporated 


Whit^ Weld & Co. 

JnoQipotatcd 

^D Securities Goq^ntion Basle Securities Corporation luroPaxtners Securities Corporation 
. ,,nrO' WHenung - '• Kleinwort, Benson. Nev, Court Securities Corporation 

oGro^is Iritmiitioj^CorpcttatioG” Corporation Suez American Corporation 

V iliusBaec Intemalional Banca del Grttardo BancaNazionaledelLavoro 

- ^an^edemdodrineetdeSuez ' ‘ BanquedeNeuflize.Schlunibcrger.MaUet 

B^liaer vmd frankfurter Bank Cou ^y® ank 

Morgan Grenfell & Co. 


At 


•a' 


Lmizcd 


• • . HitT Samuel & Co. 

oda£^eraledeBan<jaeS.A. -SvenritaHaadelsbanken SwissBankCot^mion(Overseas) 


lambrosBank 

Tanked 


$50,000,000 


DSM 


(Naamloze Vennootschap DSM) 

A corporation whoUy-owned by the State of The Nethei lanas 


8%% Debentures Due 1988 


Offering Circular. Intercut is poyablenunuaUii on August l,cO}amenciry ml * . 


AAJSTERDAM-ROTTERDAM BASK X.V. MORGAN STANLEY INTERS AJIONAL 

A LA ELI BANK OF KU WAIT (KS.C. ) ALGEMENE BANK NEDERLAND A .1 . J.E.AVgSACO. 

ANDRESENSBANKAIS ARN30LDANDS.BLErCHR0EDER.INC. BAER SECURITIES CORPORATION 

BANCA COMMERCIALS ITALIAN a BANCA BEL GOTTARDO BANCA NAZIONALE DEL LAVORO 

BANCO DI ROMA 


BANK GUTZWILLER.KURZ.BUNGENER (OVERSEAS) 
UmOti 

BANK MORGAN LABOUCUERE N.V. 


THE BANK OP BERMUDA 

limited 

BANK LEU INTERNATIONAL LTD. BANK MEES & HOPE NY 

BARKERS TRUST INTERNATIONAL BANQ UE ARABE ET INTERNATIONALE IFIKVESTISSESIENT 

BARQUE BRUXELLES LAMBERT S>A* BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

BASQUE GENERALS DU LUXEMBOURG S-A. BANQUE BE UINDOCBIRE ET BE SUEZ 

BANQUE INTERNATIONALE A LUXEMBOURG SA. BANQUE LAMBERT-LUNENEOURGSA. 

BANQUE NATIONALS DE PARIS BANQUE BE NEUFL1ZE,SCBLU3tBERGER*iRALLET 

BANQUE BE PARIS ET DES PATS-BAS BANQUE POPUIAIRE SUISSE SA. LUXEMBOURG BANQUE ROTHSCHILD 
BANQUE WORMS BABCIATS BANK INTERNATIONAL BASING BROTHERS SCO., 

B. ALBERT BE BART & CO. N.V. BATERISCBBTEREINSBANK BERGEN BANK 

BERLINER HANDELS- UNB FRANKFURTER BANK BREISACNP =i OFSCEOELLER 

BROWN HARRIMAN &INTERNATIONAL BANKS LTD. CAISS EDE S HEPOTSET CONSIGNATIONS 

CAPITALFIN INTERN AZION ALE S.pA. CAZENOTE&CO. CENTRALE RABOBANK 

CHRISTIANIA BANK OGEREDITKASSE CITICORP INTERNATIONAL BANK CLARIDENBANK 

COMMERZBANK COSIPAGNIA FINANZI.ARIA 1NTERUOBILIARE S.pA. COUNTTBANK 

CREDIT TNDOSTRWL IT ALSACE ST DE LORRAINE 


’ ugustn, 1975 


iU|iii|iinii»i mi— > 

CREDIT COMMERCIAL DE FRANCE 
CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LTONNAIS CREDITBUNORO CREDIT SUISSE WB1TEWELD 
CREDFTANSTALT'BANKVEREIN CRED1TO ITALIANO DATUA EUROPE N.V. DELBRUECK&CO. 

DENKORSKE CREDITBANK 


BENBANSKEBANK DEN NORSKS CREDITS ANK ^^SCBEKO^WNAUSANK^ 

DBW^T^&ASSOCIES INTERNATIONAL SAN. DOMINION SECURITIES CORPORATION H/IRRIS & PARTNERS 

BRESDNERBANK EFFECTEXB ANK-W ARBURG EUROPEAN B,inK/SG COMPANY 

FlNACoir “ ™™£££%TrurOPE> ROBERT FLEMJNG&CO. 


Liaitri 


GIROZENTRALB UNB BANK DER bSTERREICBISCHBN SPARKASSEN GOLDMAN SACHS INTERNATIONAL CORP. 
HAMBROS BANK BILLSA^UeTITo. IBJ INTERNATIONAL ISTITUTO BANCARIO SAN PAOLO DI TORINO 

rj-Hv JU mitn t Limited nn a nnnf i»r'rt T r>WA7'J/l\ r 3 T. 

SARDINE FLEMING & COMPANY 


KIDDER.PEABODT INTERNATIONAL 

Mailed 

ir r pivwflifT' RFA'.WiV KJZED1ETBANK N >U 

KJ0BRNKAVNS HANDELSB ANK KLElNWORT,BEAbON 


Limited 


KREDIETBANKSA.LUXEMBOURGEOISE KUHN, LOEB & CO. INTERNATIONAL 

KUWAIT FINANCIAL CENTRE (SJVK-) KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (S^K.) 

KUWAIT INTERNATIONAL FINANCE COMPANY S.AN.-EIPCO" KUWAIT INTERNATIONAL INVESTMENT CO. S^K. 

KUWAIT INVESTMENT COMPANY (SAN.) R- VAN LAN SC HOT LAZARD BROTHER 

LAZABDFRERESBTCIB LEHMAN BROTHERS LLOYDS BAN K INT ERNATIONAL MANUFACTURERS HANOVER 
MERRILL LYNCH INTERNAIIOnTl&O). B.METZLERSEEL.SOHN&CO. MITSUBISHI BANK (EUROPE) SA. 

MORGAN GRENFELL & CO. NEDERLANDSCHEMWDENSTANDSBANKN.V. 

NEUE BANK THENIKKO SECURITIES CO , (E GROPE) LTD- 

ORIONBANK petERBROECK, VAN CAMPENHOUT, HEMPEN S A. 

PICTET INTERNATIONAL PIERSON, HELDRING & PIERSON N.i. PKBANEEN 

N.M. ROTBSCHILD & SONS ROWE &PITMA.N, HURST-BROWN SALOMON BROTHERS, NTERNATIONAL 

J.BENKYSCHRODERWAGG&CO. SHIELDS MODEL ROL AND .. SEANDINAVISEAENSKILDABANEEN 

slaienburgoyens * van eegben n.v. smith barney, Harris uphamzco. 

SOCIET.i PIN ANSI AN A ASSICURATIVA (SOFIAS) SOCIETE GENERALE SOCIETE GENERALS DE BANQUE SA, 
SOGENEWISS INTERNATIONAL CORPORATION STRAUSS, TURNBULL & CO. SVENSKA HANDELSBANKEN 


SAMUEL MONTAGU & CO, 
KEDERLANDSE CREDIETBANK N.V. 
NOMURA EUROPE N.Y. 


F_ V 

SWISS BANK CORPORATION (OVERSEAS) TRINKACS & BORKKARDT UNION BANK OF SWITZERLAND (SECURITIES) 
UNITED OVERSEA S BANK S« 4. GENEVA vwgiwt rxn wektRAXK ] T0BE ^ & COm 

S.G.TVARBURG& CO. LTD. 

WOOD GUNDY LIMITED 
August 9 , 1976. 


VEREINS- UND WESTS ANK 

wardley wsstd Wr^LT BM ' K 

YAXAICHI INTERNATIONAL ( EUROPE ) 

Limited 



WALL STREET + OVERSEAS MARKETS 


Index rallies 9 on bargain hunting 


Hfe iWSBciai- Times Wednesday August 51 1976 


+ FOREIGN EXCHANGES 


Pound 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 10. 


' G cM B offlnn.i «• • . : 

Quiet conditions persisted m the over the gold content ?iww W,MW ’ SUa-tlSi* tatai, t*,-’. 

foreign exchange market yester* to the common close of ftfri pe c Iiigi t ii3i,lu2k-iu 

day. sterling traded within a very cent, from 3.43 per cent, domestic- jgenwami'fl sits 40 jiijwq 
narrow range of 91.789Q.1.7030 in ally, and U1 per cent in itter- J-C&Mi, 


terms of the dollar and Unisfaed national dealings, 
the day 13 points easier at 




A FAIRLY STRONG rally de- Analysts also efted talk in Wall Norton Simon ; picked up SJ to Canadian Interna tinnal Power African Gold Minesi continued _tO $ 1 . 7395 - 1 . 7905 . Against other major 
veloped on Wall Street to-day, street of the possibility of a com- 8201 after higher profits. ■* A " pm on $« to $i3f and Cana- improve after a pow cunpenc j es tiie pound remained 

following some bargain bunting ing capital spending boom and to Chemicals strengthened, while dian Tire’ -A" »{ to S®L J5L 1 5 e *S. zS'SSS SrS steady, and its uude ■ weighted 

after three consecutive market anticipation of a favourable Steels and Motors generally scored Leading Oils higher. Dome rc&c to 294 aw a *aai neois aTCra g C depreciation, as calcu- 


•mimr 

■cestMs, 


declines. Wholesale Price report from small gains. ' Petroleum gained 5{”to $41i and 

The Dow Jones Industrial Aver- Washington on Thursday. ■ The American S.E. Market Value Pacific Petroleum added Sj at 

An»»* - .tarar - stock. ben* J*£. S »g S 234 " _ - . 


Petroleum gained $< to S41i and Saipcd Fra.16 to 438. 

— . — — * -- . i:k shares «■»’" 


last week. Presiuent shcib , j and its trade •weishted- 
to M«d Vaal Reefs J-J* %SJSt JTSffi 
d Frs.16 to 498. . lated by the Rank of England. 

7 SSStJS dosed at 38.3 per cent, a. level 


STERLING 


marginany lower. HT sbe dEts.6 fa ]d an Monday's dosing 

» 0 a “jL SSS 3 Vas 38.6 per cent The 

But BBM Spanish peseta came under pres- 


tiMfe taStetUc fW« 


On« (Mira l 
don win ullyi . ; 

fcg gtm ad l£>e- 1 LBtg SllSVlW 

lf£6a*6} . kdkiv«S 

ttewdovVkntfS* X-43 94143 ’ 

jECBSJMj IrfaS-W,''' 

-rrtsw- 

BpM Coin i I 


tKirinraanoeM- 


cnvH^oc^ fcaaS-wjsss ssssASt. 


^&25 to 10^50. sure amid 6troD» rumours of a • 

OSLO— Ranks and Insurances possible devaluation. Short term 


SfwSortfe BM4T7 


• traded 

Con Cola EoRjins... Mil on 

.Dow Chemical 23(1, 38U 

CooUnemal Oil S3 l 200 

Xcro* .... IfiSJHK) 

Fed. Nat. Mon. ... DW.TOT 
Amer. Tel. Tel; ... 157.00ft 

Exxon 144.000 

Miim. Mins. St Ml*. 10.000 
Reynolds Metals ... HI .“no 
Wall Disney lan.gnn 


v ~ __ nw H instruments un su nt si ISi r. w«. »»»» wonrijm Exchange Mark-Pt were quiet. wcus uiamunau aw peseta Euro-currency interest 

« Ir- SaSSteJS SBSi 


_l_ x t ui vu»t#a ouu nciu up 

+ i Among Blue Chips, Minnesota $281. 

+ i Mining rose $2} to $81$, Dupont 
+ ij 8Ii to 51375, Eastman Kodak $21 

t i to 8971 and Procter and Gamble OTHER MARKETS 
*1 SI to $93 i- 


«f»» “d Syntax: were up Si to g-h «d* S 95 SES &S& 

mi sS^’fSSnlSs 6 ^tSSSS leaders were little changed. denying any imminent devalue 

, ■ ■ ■■ — SSH5 . COPENmCEN-Higher- in fair tion did little to ease .market 


tatfons " COPENHAGEN — Higher in fair tion did little to ease irarket 

^^a^T^mamiy S’ 


J(C8S-a4! 

OML (hVVpaAwia-Wtfe 
yUtOla-Bllf) 
l» 1»1 

110 Eutok» , .IMii- 10 ai 1 

70-75 


Stm?* 


A^r. Tei. Tel: = w.m xi i l V> »?3J5“ ™ >e “ r — uanw,e B and durances 'wore all higher. Ptas.88^ against Ptas^854 in 

Exxon 144 . 00 ft »l -SI to 593.- » ggS bv G^cr^^otorsand while Shippings generally Uttte terms Of the dollar. ^ 

SS 9 MK S 3 & « nttiSfttJSSESi Canada again mixed S 9 h . 

” — — S— L* SSr ^Ar“£SS^SS Canadian stock Markets re- SS55?f «£Sm 3T ong 

proCt of S718.74, in contrast to mained mixed in light trading despTte sam^vakaesn m andl^nancials^lo^ on a sma11 J SPECIA1 

rails by !MW to 493. Trading volume a year earlier loss of more thtfo yesterday. Western HoWlMs. wh^1»nSTtew^uSiSS The CS. dollar ga\-c ground to c 

sharply expanded by 4^9m. shares Slim. The Industrial Share Index rose ; . . ^^^ s h fL?lLchJv^h^her ® 05t currencies in the eariicr part RIGHTS 

to 10.69m. Loews put on Si to S27i on 0.49 to 189.1a. Golds put on 0.71 mEcecI m of the day but by the dose had ------ ■ — 

Apart from barcoin hunting, higher second-quarter earnings, to 23L69, Western Olla gained 1.81 extremely slow trading. Bonds were quieuy uuseo. recovered to finish largely un- * 

analysts could find no special while J. Ray McDermott moved to 226.86 and Utilities firmed 0-12 Hectncals and Metals mipro^a HONG KONG— Prices fell m changed on balance. The trade- K 


5a«»MKVB.fo>m>nr 


Mq Jn Jal 


SPECIAL DRAWING 
RIGHTS RATES 


AiiS. 10 

0640040 


Lilli nu o|iw.viui want; tl- npj Wtuivtuioii U1UVCU IU OUU vuuuca muicu 7" ir . ■***“ m — Uidurcu Ufl vaionvet am. labuv HKun? 1 ViB^awi 

reason to account for the rally. up Sid to $486 on first-quarter to 144-57. But Base Metals shed a little^ lnterrom camM^rrs.iu qu j et uadingt v\ith Blue Chips weighted average depreciation o£ da i*l«ia 

In the news background, the earnings more than doubled. 0.16 to 92.05, Banks fell 3.10 to to 1^>65 and uoDOken. Frs-J to j^ajing the decline. the dollar as calculated by Morgan JMgwn innv 4^97M 

V.S. Commerce Department re- Commonwealth OH Refining 249.84 and Papers eased 0.03 to 3,925. . Hang Kong Bank dropped 20 Guaranty of New York, an noon gwfflchpn»rfc: 2.913BO 

ported tote in the session that shed SI to S10J — second quarter 12024. Chemicals were steady. wn» cents to $HK1&50. Jardine rates, widened slightly to 1.70 per i I £ DC “: aS 

Retail Sales in July fell 12 per net income fell sharply. Toronto Dominion Bank dipped Holdings and Ous . demmed. jsiatheson fell 30 cents to SHK2Q.00 cent from L63 per cent, on £35.412 

cent from June's downward- Heavily traded Coco-Cola Eott- Si to S19i, Ca n a d ian Imperial $J Sodete Generale l«t Fra2o to Hutchison shed 5 cents to Monday. Uutch cuihirr.; 3 O 8 QE 0 

revised figure. However, market ling of New York added Si at $7£, to S26J and Mercantile Si to $17|. 2^15? and Petrofina Frso to 4.960. ggjQQj Gold rose Si an ounce to $113- two*: 5-080S3 

analysts had been expecting a Travelers Sl{ at $38, and Aetna Alcan Aluminium gained $5 to Zaire Copper Mines improved. ' ' . „ S1131 in quiet conditions. The twwc..- . 8.661^9- 

slight downturn because many Life and Casualty $ 1 ! at $314. $281— principal unit Aluminum Union Ml mere rose Prs02 to TOKlO — Firm inactive traamg K nifierrand finished at 5 M 6 U 1 S} 

retailers, nervous about a tighten- Heublein rose SI to S5QL Hughes Co of Canada raised its export L214. with renewed buying of leading in domestic and inter- 
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FOREIGN EXCHANGES ' 
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TOKYO— Firm In active trading - U asy d tagqnnt. i tea.gmi t* 

with renewed buying of leading %2552te 1 -Si tor ciinewkw f as«in« nu «rm«iWo ftw. M .Inw 1 

: 1 1 IrtTli (£63-66) in domestic and inter- «id nlmUIrd tu? Ae Tmemuiorul 72. JJ. 



ing in consumer spending, held Tool $12 to 6492 and Reynolds price for primary Aluminum 
'’sales’ 1 in June. Metals S1J to $4lj. ingot. 


Dutch, German 


French issues 


issues were little changed. South shares, despite political uncer- 
tainties related to the Lockheed 


V 1 tr**?"* (£63-66) in dome 
!ES5E5*^£2 JSSS deahugs. 


k and inter- calculated hr m»> TmemaUQui 

Its premium Mosctaiy from in washinsion. 


volume z-iom. tiaum.) EXCHANGE CROSS^ -RATES 

Motors. Car Parts. Electricals ~ ~ • 

and Machineries led thd gains. Aug. to ; frama un i New yotk- Pirn flnwen 

Matsushita Electric rose Y15 to 1 ~ : suouw 1 

673. Honda Y14 to 721. Toyota YS6 gfe 1 i «S n i - MS>9!> i ^SS IsS&W 
to 916 and Toyo Radiator Y3D to 1‘mSS I W722-98S> _ l u&il m 

403. Bmtieljt.'i 15.4346 ’ ALSb-23 ; ; - 

. loadon— 1 JI.7B95-7W6 1 6.81*^68 ■ 

JOHANNESBURG— Gold shares £Sw^li0a.75W9tt> ; -iesK^CT | &4.01 b-o*;4WT5«>. 

moved off the bottom following Zurich I 9&32-J6 i&eaaLSo ; &U7*« 1 6367537, 

a slightly higher bullion price, 

although trading was still i : £. s in UoatmL t£. i 

oYtrnmehr onipf Cuidna 3 ID hetr York. L^— 10L2530 bar. ceniB. 

exnremety quiec. SteHim; la vu^n iaa6.to.aa 

Financial Minings followed a ^ 

similar trend. Coppers tended to 
bottom out during the afternoon. 

Collieries were generally lower, EURO-CURRENCY INTEREST R 
while major Industrials were 

little changed amid general lack j . Canadian j 

of interest Aug. 10 10 /S j Startinc ;u.s. Dollsr Contr ; i 


ti30m.) EXCHANGE CROSS-RATES 


Indices 

NEW YORK -DOWJOHES 


Aug. ‘ .Vic. i Aug i Aug. 1 Aug. 1 Ang- i- 

10 I 9 f 1 6 r 4 ! 5 I 


1?.T. S.E. ALL COMMON. 

Aug. j Aug. I Aur. 1 Ang. ! 

10 J 0 ! T ; 5 I Hist) 

.Slnwwmpilxtkio ^.79 j E 6 A 0 1 B6.46 j BSJEO !“« M 


Low ! High 


!T2|7.76i I <9,1/761 


Sim and Fall* 
time* Traded — 1.877 
Down— 493 
Sew Highs 57 


Aug. lir 

Ip— 906 
Same — 478 
Sew tows 12 


Aug. K> ; fraoiaun [ New Im k • 


ludnaulslu. S98.45I 88S.4B 889.0^ 98B.B8 9824B- 8SL8SI 1.011.21. BW.7L 1061.70^ 41 J2 

: ; ! 1 j : 7 (i&7i f ®ri iii/i/m msa 

HomeFnda»l 87 87 All 87. til 87.59 87.85 87.1ft 87.85 35.68 I - 1 — 

| J 1 I (lt/61 l!3.<7> • . : 

Trauisport... > 223JS 221.7ft Z22AS) 232.aa22fi.62i 228.881 25U/ 175.69; '278.88 13.28 

I ‘ I • ,9,1 ‘ 1 /7«.1Wi I lR<7'.Wl 

Cthities : 93.49! 98Ji. 95-BBi 93.0 


X0HTKEAI. 


Tr^Hnc mi. 
00J» i 


1 : <14771 

93.49! 9SJi. 95-BBi 93.09! 83.48 82£8| 88.5E 

' . 1 . J j (6)6) 

16.8811 14.828 IS. 858 15,630 20.8EW 18.60d' - 


35.68 I — ' — 

(IS.*?) ■ i 

175.69; -279.88 13.22 

(2) 1 1 |(7/ami (8/7;52> 
84,8 I 183.52 18A8 

(28)0) :> 20, -4/6o) (38/4)42) 


Industrie!. 

ConUDdd 


I A^ j Aug. | Au*.| A^.^ 

|'l84.64 1 184^7 ; 184^2 1)84.51 )’ 
180.86 lSD^a 181.171180^4 


207^5 119/0) 
188.78 (20/5) 


1754)2 (21) 
17ZL67 (2,11 


TORONTO lodmtrUl j 188.16 | 1 B 8£8 jia9J0|lBfl.ffi 197.45 (20)2) t 1701 


* Basw of tndsar chanted tram July L 


Ind. dir. yield $ 


STANDARD AND POORS 


July 50 ! July 25 * Ywr&gn fapproxui 


JOHANNESBURG 1 ! 

Gold 164.1 \ 166.4 168.5 181.1 
LoduBtrtals 190.3 191.1 191 A 194.2 


An*. | Fre- 1 1976 [ 

IO I rions t High ( 


226.7 <12/51 I 154.5 <10 E) 
216J 121/6) j 180.2 (10 e) 

S Aug. Pr&. ; 1978 : His 
10 ! Tioos 1 High j tow 


btUHtMI. '(A'tMdini; Aurich 


- OTHBR MARKETS U; 

•Nut Hi Balm".- 
e Arpm ttsCfl. 78 -260. 98 4m r nil(» -4aSi 
Aim tuiia .".1.4349-1.4611 Ausnis ..„~3tL 

Urani 15.45-19.61 l k 'l«liini^_rHi 

HotaisJ... A96-6.97 Hra/ll 9U 

» »rerrl>„ -. «4. 9S536.BW Ottn ji .... !«■ 
Bug ttoiigl l>l!>4.<S) XVUotaik .ttB 


; &L04A>3 M74B ‘ 4.r«t«# j i*4A0i, j loUJW S ™ 11 

UJ.05J» lUMSB-W LifiM-Was: 37.18-32 39.1G-M - 6 M Iw4 

i - nuffo-ito us«t uuMtN# nStStSi 


V£. S in HnanvaL CJS. 6=9AfciJj4 Camulin muj. 

Cunsdnn » Is New York. CS-10L2L-30 ti J5. ceni a l-A S in Uttan 856.00-556^0. 
Sterling la Milan M86.to.3A 10. 


EURO-CURRENCY INTEREST RATES 


Aug. 10 18/6 } Storting lU.S. DdlU] 


Canadian 

Dollar 


1 >V\ Herman i awtas 


Slngaiawe 4.3985-4.4126 ,\i»w»v_„ l '84| 
S. Atrinu. I.K04-1 £878 Ptortugal J|q 

llinada ,>«iUTnndkM 

c»i- 

Iterate. Wl.g-W1.»Tiw^‘tttttl 

* Basic dseoont. 1 Giscfl nets « 
dealers. ♦ Kate glvrn is Uffidat- 
BCK.X rate 44ft. 55-446^*3. - 

FORWARD RATES 


jAug. Aug. Aug.lAft 2 .jdus.IAug. 

' 1— L — J J 

"Industrial! 118-84! 116.87 llB.tOj 118.28! 117JU 116X8 
T Composite 104.41 WS.49 103.79! 1&5JS 104-45 104.14 


Ind. dlv. yield % 

Ind. P/E Hallo 
tong Govt. Hood yield 



4.75 Australia kw KR.n j 60338*606.81 ;44o->E Spain w. BA&‘ — 1 100.7s! 93.43 Woodsidc R&rmah rose 2 

j I i50/7) (6/h : ! <7/5) 1 (1.4) to SALOS while BHP e 

Belgium <6)[ ■ 90j03 llilB j 97 ^. Sweden (si, “WJO 40^7 j47^ j^83J6 another s cents to SA8L64. 

! Denmark w| UA2S 11B.19 llMB lS Swiu'rl’dlr! 280.1 j 278,7 SU 27ta’ Bat, Pwtc€ ”^“*!i! ucr 
^incraompuatTn , ft ll<W) ( io/5> ! I ! ( 12 ^ ) [ tf.ui cents lower at SA14.00. 

■j Bleb 1 tow '«•■! 631 *2 WA O.L -indices aoi basTd^ fan base ^«? 5 J ;,n ^ ,0r,,m, PUt °« 4 

"! 134^4 jt62 Gflnnany (flj Iffl.fl 127.6 KL7 1 Z 1 A |gf n^Atandlrff aff Pw"lM: Bank of New South Wales 

rss’hr abu^d U s || ffiassr ^jAjrjsss 4 r a _ M « l, "; t ? J ^t llu 

<11)1(73) ^ (lif/^ fl. Hongkongi 1 ti 400.82 403.83 I 4E ^ j w!o3 I CwS jr < B *UE * 3 I W ith O ft gainin g 2 «nS^ 

T . , , J | (Ji/3 dusaiai 197ft. Go Hang sem Bant CSR were in demand 

(oar ago (ayptox) W "" fig ^ moved up 6 cents to $A5J>4. 


AUSTRALIA -— Generally firmer. tahmterm.J ISS«-I4U I »1 h-S3r i Wa-Wi i M-ls <-4i 4 - j tv*« " inw mmifH j 'nm« 

with leading Industrials and Min- idavanotwa u-uia I BI 46 I 3 I *>4-194 1 M-K , d .44 t^->« ■■ — — 

insrs meedne; late demand. shmtb i&as-i54 6 > 4 - 51 = 1 sjb-bsh ihi-wh i ’b-i New von iU3A2Ba 

Woodsidc Burmah rose 2 cents rtm» moalhi. UIr-iBs* 64-6 j 3afl47 B lHa <3 b <i 3 j 14-14 . M>hUmI ..O.WW.BOc.)™ :t.W-IJU 

in fill DR ,,-hilp RHP n a i nn i Six montba.... . 1338-H'R 64-938 ! 84-tO 104- 10 4. 1 *4-* [ 1’ri-iik Anut dam ;3-2r. Ma . 

ts*& L s LmS: g t-"- ! ■*-> 1 ■ 3 - vw ! f * 0 . BBfcscR’a’w axs 

UCre 20 ™,= ™.Hto «tt w «M, M* » cm.: Sg®; 5" WE,., !Mi* 

„„ a. one-month IK-IH per cent.: Uiree-nxmtb 10S-U per cenU slx-numoi Jl-lll per 3iSrtIl_;S7S-fi75 c.dl» WV/Kr,* 

Myers Emporium put on 4 cents cem.; aue-sear u-m per ant. ‘ I® iffi 


Milan '5-? lin’ilix 


ItMtUnw 


i SASL52. Longer-Term Eurod oDar Ocpas&i&z two mm SU-S9 vex atOLS Ihrte years SJ-82 <%(o 3U.IU orv> no <!Mle on 

Bank of New South Wales were oet ml; four rears 83-84 per cent.: aw yean U4t per mm p^ns ...pni ; 64^4 m 

cents hieher at SAA84. The following nominal rates wera onoced for London dollar Certificates on htnekhi’m*44-2U nr.- pm '84-8409 


fear ago tayptox) 


8U4 84.61 1 njl i TZJSib 

| (23/2) I (4/6) 


(kV 35 SJ» 363^1 567^0 
1 ( 30 ) 6 ) 

rs(aj Sfio .49 j 26 A 43 1 206.16 
] ! '(S) 2 ) 


New SE 4/1/68. (□) Straiui Times I860. 4 “ uvc “ 1 

IP) Madrid SE 31/12/74. (a) Stockholm 

Industrials 1/1/38. (r) Swiss Bank Cmp 

31/12/58. Cut Unavailable, t Eidudtns GERMANY ♦ 

bonds. * 400 Industrials, t 400 IndsL. 

48 Utilities, 40 Finance and » Transport. . ._ 

<c> dosed. -Vue- 10 


&***& one-nuraffi SI-5) Dor cent: ttewmomh SMI per cent: Hx-maaih siSb-Uu 
Brewers were wiu aippanea, ^ e^6u M par cent. 

ithCuh g ainin g i cents. • • Races ace nominal closns raced. 

GSR were in demand and t Shon-tcnn raws are call fin- sterling. OS. dollars and Cuunttab doBai*. two 

oved uo 6 cents to SA5.24. days* notice for snOden and Swiss Francs. 


Vienna ^.-30- 36 gro pm Ifb-M gqy 

Zurich „..]S4-*4 r, pm iM.18 q. py 

att-numh forwazd ui dollar 
pm and 12 month lia3-18J95c VtaiU. 


I MILAN 


I AUSTRALIA 


Price* ; +or | Dlv, >1 
; Dm. i — * , 


An*. W 


Price l + or Div.lYM. 
tire ) — Lire I * 


OVERSEAS SHARE INFORMATION 

NEW YORK I i *»■ I *"/■ ! ^ I Mr : A 3«- ! 


A£.G.-... , 85 ! - | — Alitalia Prl 

AlOwm Vandda-J 4I5.5W +0.5 I'lBt ; 2.9 AMC 


- Alitalia Ptlv-._....J BB5 (+3 j - j - 


Investment premium based on 
S2.60 per £1—891% (97{%) 


A iic. I Aur. 
10* I 9 


Abbot Lab*-- — . , 46Yg 
Addreamerapb ... 97 b 

Aetna Lite A Caa.i 31i~ 
Air Product# 37i4 

Aiico 1 334 

AlranAlumimumi 2B3i 


467 S j 46*8 
97 b j 94 
314 304 

37i 4 374 

334 1 334 
2B4 j 284 
574 I 567 b 
374 I 374 
194 j 194 
40 Sa ! 404 
43i* 1 441* 


Coming Ulaaa 794 

CFU tntfnation'I. 48 

Crane — 317 8 

CfodHrXac. 254 

Crown ZeUerbacb 41aa 
Cummins Karine 41 Jb 
C iutin-ll'riglu.. 1534 


Johns liaanlle.J 284 1 294 
Johnson Johnson; 87sg I 867 b 
J ohnson Control 214 i 214 
JqylUnafu-cur'jtj 464 j 46 
Kaiser AJumin'mi 39&s ■ 39 
Kaiser Industries 157* ! 154 


-Allegheny UUm. 374 I 374 

■ Allegheny Power! 194 j 194 
Alli«i Chemical .. 1 404 ! 404 

Allied Stores ■ 43i,i 1 44J* 

Allis Cbalmer* ...| 254 : 25 

Amerada Ue%%.. 22 4 ' 2114 

Amer. Airlines... 15 4 i5 
Amor. Umnils.... 40 jj ! 404 
Aunrr. Uimdcast. 06 j« n5l; 

Amer. lau nfijg > 064 

Amer. Uvaiisnuil D7jj 161; 
Amer. Klei-. Pour 2a In HZ >2 
AmeriiVn Kipre-.-- s0j 4 ( 391a 
Amcr.HiimcProd: 34;^ a4 
Auier. ALei ileal.... 95s • 94 

■ Auier. Minors...... 44 4.g 

Amir. Nat. iis*.. 364 ' 364 
Araer.SiandaiiL.; 27 4 I 274 
AnhTinn Sloret,.' 30 4 297g 

Auer. Tel. A Tel. 39Sg . 39 4 

AMP.— 20 , 197 8 

A mpex — Sag 8 »a 

Anaconda 28. H 89 

Audio r Hocking-, 30ag | 30-4 
Anfaeiiser Busch. J 2Bin | 884 

Arraco hrecJ ; 33 jb ’ a34 

A. 6 . A. < Ibaj ' I 64 

Asamem Oil . 9 be I 94 

Assrro_ w .^._...i 16; a , 174 

Ashland Oil 274 . Z7Ss 

Ad. Htthrteld—.. 102 101 4 

A VC. 114 . 115a 

Aroo... 134 : 134 

•Am • ll&a ■ 114 

Anq Pnhtui-t*... 464 454 

Belt. Uai* biwi~.: 254 , 254 
llank A meric*... , 53 4 - 64 4 
ftsnk'TM Ir. N.V. 3D4 354 

HsrOerlUl 324 324 

Benincv I'ouris...., a6'. a dtaig 
BnAn Uk'Uiikid a8U 37*4 
tkJl a Howell-... 20 4 I 204 

Brndix... : 41 la ‘ 414 

BenRuetCouk— lTi 1 4 • 1j 4 

Bethlehem Meet. j 414 t 40ig 
Black A Decfcer..! 214 1 214 

Boemg ! 424 ; 41 t b 

Boise Cascade— . 25a t J 26 

Borden 315 b { 31 Jj 

Botr Vanur 2Bij 287 b 

BrsnlfTInt™ 1 12 4 I lSic 

Bisson -A* lOifl ! 10i fl 
Bristol Ryen..„.i 80 u I 794 

Brit PrtADR._.J IO 4 1 10jj 
BrockwayGbus-J 53sa 334 

Brunswick „.i 18 4 I is 

Bocyruk Erie^.,1 26 j, ; 264 

Bud-U, j 194 ' 194 

BulovatVateh-.. 75 4 . 7ig 
Buztingtoa h'rhn: 44J 4 * 444 
Burroughs ........ 96 Jj | 954 

Calif Compimr^j 5^g 1 Sig 
lamptwll auup_. 33A« 1 34 
Canadian Pai-lik l&l a 1 IB 4 
Canal Uandnlpb.. 7i, , 7 a* 

Laroarion 774 76ag 

l ami-r A General ■ 13s* 1 la^g 

Carter Hanley...- 164 1 19 4 
CalenJUarTrai-ikl 6 O 4 ■ 604 

CBS I 594 '■ 69lj 

Cetanese Corrm .. 53:* j S 2 j* 

Ceatial it &.\Y. . > 15 I 14:* 


Dana.... 274 1 271 

Hart industries.. d3aa . 326 

Weere- 1 664 : 661 

Dei Home — 274 ? 87 i 

Uelrona - 44 j 41 

Ueirnii Edison.... 144 
Ltuiinond Mianiri 73 .71 

Dictaphone........! V , 9 

Digital Ki|iup. 170 166< 

Disney 1 Wall 504 ! 491 

Uuvei Coifin b7 cBl 

Dow Chemical .... 1 44 4 44 

Ciriaft.. 44^1 , 44 

Du H ..111 137J* ; 135- 

Djiuu Industrie*; 9lg ; 91 

Kagle Punier 354 ' 35J 

Kasi Air Liues... 104 : 101 
Kastman Kodak .. 1 974 : 941 
Katun 44 431 

E 6 *lr... 1 184 I 183 

Kl PaaiAu.Uas; 146a, 14-1 

19tr»_ 304 ‘ 301 

booty d Ur Fr'gbt! 40 • 39-' 

Kmhsrt • 25v* , 36 k 

B.M.L 4 : 4 

Kngalhaid Mu... 344 ! 34L 

I Kamarfc ..„.! 32flg j 38 

iHlbyt 39;* 1 391 

Exxon S3 4 I 631; 

Fairchild Camera 484 *7L 

led. Dept. More* 444 ■ 43A 


Kaiser industrial 157„ i 155, 

Kaiser 6lael._~..] 445, | 454 

Kay. — — 4 ! 4 

KennecnU 338g . 33 

Kerr Uctiee. I 72 715, 

Kidde W*ller„...i 31tg • 316* 
Kinitwriy.Clack^ 391 * ' 414 


Koppara. 

tinnii..... 

K res^e 

Kuijser Co 

l*-V'l 9IHUM... . 


137J* ’ 1354 [ 


j LiLiiey (lejAnl.; 33 4 
) Li*^eiLtinai/v — 33i« 


535* 1 535, 
444 ; 444 
37 365 t 

24 233, 

88 4 214 


Lirtun Im 1 u»i . 15 

Lu-k need Aircraft, 10 10 

tone s'tnr Imta... 16 16 

tone Island Lie. 17 4 ( 174 
Louisiana land... 29 28s* 

|jibn«<l.._ ; 39 395* 

Lucky Store* 1 144 1 ( 141, 

L'lies TounosCwn: 195g ; 194 
Mai- Uillaiu-.-..’ 64 64 


894 KopubUo a (eel— 37 37 

867* Uevton 67 865* 

814 Keynotds Beials. 415 b 397 * 

46 Keynotds JLJ 58T B 885* 

39 lUcfa'son* Meire). 235, 234 

155, Rockwell Inter- 89 2 Q 7 * 

453, Kolim * Haas 574 S65* 

-a Koyai Dutch .... 47 4 474 

2f_ K uas Togs 107g 105, 

i?'.* Hjder ay Stan— ' 137g 135, 

li u Store*... I 431, 43i, 

Sr. Joe Minerals. J 437* ! 43l, 

off* it. IteRis J4per...' 39 ; 394 

■santa Ke lmla._... 374 ' 37l B 

danl 1 11 rest j 35i I 65, 

5? r s **° 11 ,nrt » — 95* ; 54 

*4? M-liiilr Brewing .. HOig , 8llg 

dehtuniLwroer.....' 935* 1 92 

, 184 :• 184 

33 i. Suott Ma/wr ; 184 18i* 

S3l , deurill Mfg. ! 181, 177, 

145* tosnWrUuoVeail 64, , 64, 


Xerox- ! 647a ! 633* 

Zapata ,j 144 . 135, 

Aontth Kadso. ■ 335, 325, 

Chile 3% 1993 — ' 90l fl ’ 904 

UATreaa.45U98Ci 91 > 91 

OST>eaa5i!gre«; 853, ! 86 
LA. 90 days MM 5.15^ > 5.18^ 


ili: CANADA 

131, 

??)* Abbey Gian Prop 61, ; 64 

*7|B Ahiribi Paper— . 124 < -181, 

2:* Afinku Kanle. — 3.65 ! 3.65 

1 AloaaA luminlnml ,85* 1 ,7h 


B.M.W ’ 289 -1 | 18 

iLu-.r. :...- i5a2.+i.ai 14 

Bayer 125.4+1.4; 17 

BaverHvpo. 874 - 1 ^! 20 

Bayyr Yereinthk.' 283 . + 1 <80 

Com merrfmnt 181.7+0.4 IS 

CoorLUuxnmi — .. 89 ,—0.3 — 

Daimler • 538 + 8 17 

Dflgurm * 239 -1 15 

162.5 — 

DRiuSmBank— 283.5 +1.6 .30 
PresdnarBank. 210.3 +1.7 20 


3.9 Ausonia Flu 3,550 (— 49 

4v7 Baatngi 1.141 1-13 

6.3 Brail?. t 2. 190 -3D 

3.7 Bur*. 9,4Btf . 

3.0 Canton! 6.910^60 - ! - 

6.0 (’Ur A 8,200.-11 ! j 

Cuctrhti 4,310-65 


895 1 + 3 1 — ! — Acrow Australia. 1 

961 B —1— Adelaide Brighton CtntSCV-i 
550 ‘-49 120 3.5 Allied Mht«-Twi^.lndiia4D 
141 i— 19 7016.0 Amp«4 BxpUwaweo..-...^ ! 

2.190-30 165 6J Ampol Vetroteum ; 

9, 450! * 2001 8.1 *««• Mlnectis..-.;.. — — « 


Asauc. Pulp Paper SI...— , 
Anri. Con. Imhntrtea.....^ 


2.5 1 Dai mins J 

3.9 Brht- 3 

f IM.s 1 


4,310-65 j 32S| 5.3 AiriLpaundanonlansc.— . 

874 1+3 7W LI — U- .] 

2.3201-30 -J- Ag^vgUROy 1 


Sea Containers.. , 28 

turners m < 241 

SearleiG.U.i. 1 131 


I Alijoma Steel .... 241* 

\shes<on_ 32 

Bank Montreal.. 1 15^, 
' UsntAora Beotia 1 42 
Basic Resources... 94 
Bell Telephone...- 475a 
Bow Valley I mis., Z6s* 


241* I t4 

32 • 32- 


Dyvkerhot Zem't.l 150 I — 1 
Gntehoffmmg — .; 183 -•*-1 
Hapag Ucrrd — ... 113.5. — 3.8 

H« rpencriDm KVTi ' 151.5; + 1.5 

Hoecbiit 1 136^+1.5 

Howefa. I 55.61+0.1 

Kali Kalx iDntaO).! 97.7,— 0.3 

Karwadt 369 '. 

Kantbo/ 226 >1 

Klackner(Dm lOOi! 114. 5--- 0.5 
Klcek Hualuli... 1 155^ +0.3 
Krupp |"n IlmllOi 115 |— 3.5 

Kundeoereilii Bk; 368 

l.inde 203 -1 

DiwentiraiiDlIlOJ: 1.820 


fflurL. “I- ST- iodI s.7 

sb:» s i *at= , «tiifl l ss; a l£™s& 

S S » “ SSS i ~Ji^3 a'B gj «BB= 

113.5 -3.5 12 | 5.2 Iretawnenti 21 , 10 d — 100 30ffi L7 “•“• Voltt- 

15 1.5- +1.5 9 i 6.0 ItalEM 781+4 - I - “*'ft-rnrrs-r*-- 


■nsu rom 

ST— 


Led. Pupt.MoreJ 44 4 . 435, 
j* ireriona Xire^. 83 U ' 227 B 
Ksa. .Vat Boston.: 26 ! 864 

Piexi-tnn ' 111 . ! 114 

rlinrltnie.. M , 19 191 * 

Florida Power 30 k»4 

rluur *34 I 42 


P.M.l 254 

Kurd Motor 074 

Fon. , nwsi.M.ck„..‘ 161 a 

Poxiwa... 46 4 

Franklin Mint 335s 

F rceportMineraJ*' 28 

i F rue haul „• ^64 

1 Fuqua Industries! 9 


«J4 Mmey iCB. 277 B 

*='8 lilts Haiioyer ^.^ 1 36 1 , 

*64 Mapoo „..l 377* 

4 Men Hum Oil_.... 544 
d*4 Marine Midland.. 114 
|g w MarobaU Field...) 185, 

474 Mae Dept, Stores, 30 

MCA— 1 505, 

227 » McDennmu. , 48 b* 

ogi McDonnell Doojt 1 . 235, 
J?,! Mdins Bill —..I 151* 

101 ? Mctvk — . 724 

k9U Merrill Lyach.^.' 25 

5a 134 

Minn Ml mg tM£ct 617* 

1 Mobil Carp „J 064 

« Monsautix 884 

S&4 Morgan J. P, < &7aj 

1S4 Motorola 54Tg 

454 ? Murphy OiL 1 231* 

334 | Nabisco 434 

277, j N'aicn Chemical. .1 82 


28 5 * dears Koebuck.-J 6*4 636* 

395* 5KDCO ..J 296* i 29 

144 Shell Oil . 684 68 

194 Shell l/tansport-i 304 ! AO 

64 Signal I 234 ; 237* 

274 SipnodeCorp..-...! 386g 384 

363* simplicity Pat...' 134 (4 

375* Singer 1 223g 234 

644, Solmon I 24, 24 

11 ionUxtown i 115, 114 

187 a Soatfaern C*L Edj 211g 21 

Southern Co 147* 145* 

Stha.Jiat.Keu.. 566 b 685, 

S'* Southern paeUa 354 355a 

^ 74a SoatbemflaUwayj 683, [ 584 

23Sb Southland 245, 245, 

152b Sperry Butch.„.. 167* 16 t b 

714, Sperty Band ..... 47l* 47 

244 Sqnibb..„ ‘ 31s* 307* 

134 1 Standard Bran da .365, C45, 

593* tstd-OilCalUornia 1 077* ; o7r* 

564 ■ Sid. Oil InriianaJ SOlg 1 cOfig 

86 [ StiL Uu Ohio I 69), [ 7i 

575* 1 Staulf Chemical .! *4 . 434 

54ob I Sterling Drng„..i IB 17G* 

gsi. ) nai. , u,. 


105, j 105* 
i4.00 [ +4.0U 
294 • ava* 


235* | atudehakee— 
435* [aunOil 


BP Canada,—— ; 87* 

Bnsca.n 105, 

Briflci' i4.00 

Calgaiy Power... ( 29s* 
Canada Cernenu. 9 U 
Canada -N/tVTandi 85, 
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{ . r - TOKYO. AugustlO. 

‘^-Ws-AZIL, JAPAN and the Soviet 


■i) 


0,i S2 ^Bh:£5J lion ' iiavcTTeached agreement 
L--.;. catch quotas of minke : and'5ei 


... < -’»a* 
JU!l te*ln < 


■ ales' - in - the 1 - southern^ beml 
iere lot. the next.-season a? 
uTh. " ‘Africa VdecidtfdT not - to 
* :j :,nr v.r-.^ tStoale in the season,-, .fishery 

• -. ^ e u?icl&ls said. :' ■-:■■?■• 

: ‘ |i 5 ^=fe ^ r he - • rfttur- vhaling -nations 

•• s*> r, . i^eried .fS&s-;rast' Thursday to 
-s f ■'- 25s sS^re - trverall -catch - limits ' of 

• t- ^^T'-WOOrnimte end 1^63 uei .whales 
^i^fitbortsed hyifce -International 

Sialiny Commission -. : for " : the 

- nine -season. • V V- 1 " ■ ■' “ 

*-8 • .^tOf the L853 sci ..whales. 

.... .. - 3an will take 14 . 12 , the Soviet 

p«?s iion 746 and' Brazil five.' Of 
"*'* •y.&SOQ minkes-;Japan and the 
' Jiet Uni on will catch 3,930 each 

iTSH ■ Brasir • l; 000 ;i they said- 

f.: t j%s^U had sought, a 1,465 quota 
H <fc-inlnke whales. 
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. i ginc price 

- increase 

"■‘'•Si y Our Commodities Editor 
st)1 OTHER U.S.' zinc producer. 
Gulf and Western subsidiary 
«r Jersey Zmc, announced last 
'■ -•! it is raising its domestic 

■ ; =>: ;vt- price by 3 cents to 40 cents 
.'■ *-■-?; lb. This-J follows similar 
•: ?*&re a toslast week by Tesasgulf 

’ ~ Joe Minerals. 

' :: A The- announcement came after 
: i.V; close of . the London zinc 
(Sj%rket hot is not expected to 

- '■•v C.^v , ® in i ic h ^®pact oh values since 

v’ ' '• ‘Sj^Jecision by- other producers is 
; : ilsqg 1 awaited. - : ‘ • • • 
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Hesitant coffee market 
continues to drop 

BY ftlCHAflP riOONEY 

THE DECLINE In world coffee (IBC's) 1976/77 crop estimate of by the IEA, which is one of the 
values continued yesterday with 7.3m. 60-kilo. bags could prove tflCs main sources of statistics 
the November position on the to be on the high side. Some for Sao Paulo coffee, was not in- 
London .terminal market -endinc now put the' crop at around 6m. eluded in the IBC's July esti- 
*J8£ toward at £1,424 i-tOnne. At bags while others say they ex- mate. 

'one lime > November coffee had pect a crop or 5-5. 5m. bags. Bat The Sao Paulo State Agricul- 
faJIen to £1,400 a tonni:. London traders tended to view tore Federation (FAESPl.a pro- 

The gradual fading of Brazilian — * • ducer representative, body, mean- 

frost -fears coupled 'with low V®°| £ per ton while estimates the state crop 

European roaster V demand , nwa - V 5 p'k- 0 1 J£?‘ m 3SS ’ ^ prC ci’ 

because of the holiday period “J®-.,,- i 6 " 4 n ahl ° Metrelles said. Sr. 

iai created a hesitant *me in ^ ‘ Meirelles said he dots not be- 
the market. But many, traders -IBilfln.Ms /-?4 lieve Brazils 1B76/77 crop will 

are convinced that consumers BWMI — sA ) ^ reach more than 5.5m. bags 

will need to buy coffee fairly i/m ■ 1 /— He said the flowering for the 

soon and are looking- forward tD Af »/ 1876/77 .crop in Sao Paulo at 

rising prices -in medium f~ V — fil L s - t ® eemed Bu ; tb « lrees 

termf Generally it Isantiwpated t 2 M - V \ “Wj .ffjKLSEI 

values will continue .increasing f I left so weak by the 

until December when -a clearer • " / »hib f »« a i?,nSlr! 

picture of consumption trends innn L- they were not able to support 

will be available- and- -the nrnv 1000 " i _T._ 1. the flowers long enough to pro- 

Si r/ WftSflm duce the hoped for crop of 3m. 

*?i? e f 0- t 8B0 apr hJ Most trade estimates for the 

The tradtaonai Bi^liM frost psar apr mw jun jia wg ^ majn produpin g states of 

season stdj has ° { weeks 1— — g a0 p au } 0 and Minas Gerais are 

t o run, but with temperatures these figures with BccpUcism. between i.5m. and 2m. bags for 
there unusually ■ bfgh most noting that it would be in the the former, and 2m. and 3m. for 
operators have vtrtuaDy dis- interests of the Brazilian traders the latter, the IBC’s latest esti- 
counted the possibility of frost, to ** talk up " coffee prices. mate for Minas Gerais is 3.2m. 
Howe ver ,- the warm weather and Sources from the Agriculture Sources with higher estimates 
rain experienced recently could Economy Institute (IEA), part have warned that it is still too 
lead to early flowering which of the Sao Paulo Agriculture early to assess the falls in the 
would increase the risk-from cold Secretariat, said the IEA re- states correctly. To avoid exag. 
winds. ■ _ duced its estimate for Sao Paulo gcrating possible losses they said 

Coffee-- traders in Rio de state to 2.1m. bags from 2.5m., they are sticking to apparently 
Janeiro, have .suggested that the reports Reuter. optimistic figures for the 

-Brazilian : Coffee Institute's They said the latest reduction moment 

Larger Soviet crop prospect 

.BY DAVID BUCHAN . - WASHINGTON. August 10. 

THE- RUSSIAN grain crop this be considerably larger than last su miner inspected the Russian 
year-wiii amount to rather -more year's 132m. tonne yield. They winter crops. 
iSSSiJJS 11 ’ reported that, though production As a result of these optimistic 

, Vines fluctuated wildly on the. ^ESSSi* tiwtov was slightly down in western conclusions, estimates of U.S. 
ndon copper market jester- Bel *\ predicted to-day. . „«»!„ K Pl . a ,,n fl r hpm grain sales to Russia this year 

What was describe* - as He waa speakiog at a. Press con- Russian parUy because of heavy hayp bepn rpv . sed downw ^ rd 

ference given by a team, of U.S. rains, the eastern Russian crop fro _ a e of vj Ctween i 0m 
observers. -who ha A. returned was doing well and in general IJJf" toJ? oU J! n 2' Y or t 2 3 i 
But trade deraand'at^Se frbin-- visiting areas where Rus- ihe crop was average or above aso to a j,out 8m. tonnes 

- r iian. spring crops are grown. jverage. of w h ea t and corn and about 

The U.S. team - confirmed This squares with the optimis- , g . atl n es 0 f ,-avabeans Last 
earlier predictions' that this fic findings of an earlier V.S. ' ‘ th soviet "nton boii-ht a 
year's Russian crop is likely to team which bad earlier thi • ^Yi 


. ..describe^ -As 

■ - P '.^:- sole ” selling.. by, -speculators 
Vf». rjve rt °wn prices in early trad- 


er levels quickly lifted the 
F OBttAS) w-Jket back up again to end the 
_ / y above the previous-closet 


RUBBOt 


. . . :j ^Ly5TWI(^; , ; S^^ ' •. 

■SSitt® ^ - .... - 'i^ WASaiNGTDN, August-ip.. _ 
^1.. .... ■*«-"' v^lBBER WORKER" and - fndus- 
- : -js”. representatives to-day 
rrjsrs/,;. .died . comprom ise . . ‘ proposals 

s Jte.-t*:.. ~ Mr. W./J: Use ry,' Labour 

. • - ‘ ‘ )^: rretary, aimed at . ending the 

cHveek<ild strike, U.S. Govem- 

; .~pnf .; officials said. " They 
"slihed to give details of the'i 
-aposals but said they expected 
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•CHAHvs ne reaction from ;both sides. 
9 Mr. Use ry fold union :ahd 
.dustry representatives - tie 
- - - - pects them to" remain Tn doh- 
-luous bargaining until -the 
. .'"..;spufe is .settled. ' '... : • 

renter V -. “ 


Cocoa market peak 


soyabeans. 

Under existing sgreemenis, 
the Russians have promised to 
buy at least 6m. tonnes a year of 
wheat aod corn in equal propor- 
tions. It can, in addition, buy a 
further 2m. tonnes without con- 
sulting the Department of Agri- 
culture unless the crop in the 
U.S. is held to be low. But this 


_ST JOHN EDWARDS, COMMODITIES EDITOR 
.'COCOA PRICES reached new crop beans, 
tife-of-contract highs on the Meanwhile further doubts as 
London terminal market -yester- to whether the new Interna- 

day with a sharp rise , in after- tional Cocoa Agreement, negoti- u -^- \ s . f C n“ r ° £4* “l 5 

noon trading wiping ;6ut earlier ated at Geneva last year, would f *? r _*^* !?”£' 

losses. The December position come. '_ into force on the 

clasM £25.75 up at-:£U5l^5 a scheduled dale of October l ^"us ^so e-CDecU iS 2 ?^' 
tonne, .after having -fallen to were expressed yesterday by the The UA ■too ^*^“0 E altera 
£1408" at- one stage. - - ■ Togo delegate, Ganiou Salami, and soyabeans safes to Eastern 

Heavy ' buying interest w *s Rp utor reported from Lome. ? n u?hlv V tonnes ^ f 

attributed to fears that the In London it was pointed out ., 8 y “™' lonn ”- . 

Brazilian main crop production that all the major producer Meanwhile. officials here 

'could he seriously affected by countries, with the exception of denied that the U.S. plans any 

recent ’.heavy .rain' encouraging the Ivory Coast, had confirmed immediate grain sales to China, 
drop diseases, and also ‘-threaten- their intention to join, the new Secretary of Agriculture. -Mr. 
tog ihe quality of 'the Teibporao Agreement Earl Butz, was quoted yesterday 


Attack on 

potato 

profiteers 

By Our Commodities, Staff 
MRS. SHIRLEY Williams, the 
Prices Secretory, should act at 
once to slop flagrant profiteer- 
ing in the selling of potatoes. 
Hr. Waller Johnson, Labour 
MP for Derby South, said 
yesterday. 

“In some cases it Is so bad 
that you can watch the prices 
rise as you sit and wall. In 
just two weeks the price has 
risen from about 6p a pound 
to lip. 

“ On one farm near Bath I 
saw the price of j-ewt of 
potatoes rise from £2.50 to £3 
in the course of an afternoon. 
The same produce now costs 
£4 for the same weight,” he 
said. 

If the profiteering con- 
tinued, Air. Johnson said, he 
hoped housewives would 
refuse to pay the inflated 
prices as it would be the 
most effective way of bring- 
ing farmers to heel. 

However, the Potato Slarket- 
liig Board's weekly market 
report yesterday showed that 
producers’ and wholesalers' 
prices have shown very little 
change over the past week. 
The only noticeable change 
has been in retailers' prices, 
with the average ranging from 
Sp to 12p a pound compared 
with only 6p 10 9p a week ago. 

The PAIS pointed out that 
crop yields are particularly 
light because of the drought 
and that farmers are busy 
getting in an early grain 
harvest so that the quantities 
of potatoes being marketed are 
much smaller than nsuaL 


Japan buys 
100,000 tons 
of sugar 

By Our Commodities Staff 
THE LONDON daily price for 
raw sugar yesterday fell by 
another £1 to £146 a ton — the 
lowest price since June. 1975. 

One of the factors was a report 
that Japan has bought almost 
100.000 tons of distressed raw 
sugar over the past two weeks 
at prices below world market 
values. 

However, some brokers think 
the removal of this quantity 
from the export market will do 
little to steady prices. Reuter 
reported from New York. 

But on the London terminal 
the market was a little steadier, 
closing with small gains of 0.15p 
to 0.80p a ton. 

• The Belgian sugar beet har- 
vest is expected to begin around 
October 10 and to yield around 
5,600 kilos of sugar per hectare, 
against an average of 6.000 to 
6,300 kilos, tentative estimates 
prepared by the Belgian Sugar 
Beet Institute (IBAB) show, 
reports Reuter from Brussels. 


NEW ZEALAND CHEESE 


Need to grab every 
export opportunity 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND is to cut its 
cheese production by up to a 
quarter next season. A cut of 
about 20,000 tons from last year's 
80,QQ0-ton level is likely because 
of New Zealand's reduced access 
to the EEC market. 

Faced with the problem of 
substantial unsold stocks in store 
in the U.K. and New Zealand, 
the New Zealand dairy industry 
has lost 30.000 tons of its Euro- 
pean market because of EEC 
restrictions. 

Along with the cutback in 
quantity there will be greater 
effort and emphasis to improve 
quality to maintain a profitable 
and viable market for the New 
Zealand cheese industry. 

Bulk shipping 

For many decades the New 
Zealand cheese industry was 
geared to the British market, 
thousands of tons of Cheddar 
were produced through New 
Zealand's co-operative dairy fac- 
tories, owned by the producers. 
These were shipped in bulk to 
the British market. Because the 
British consumer was accus- 
tomed to buying New Zealand 
cheddar. limited effort was put 
into packaging or presentation 
— the product being packed in 
the U.K. in the materials, avail- 
able. 

With the need -to grab every 
oossible export market it can 
find, the New Zealand dairy 
industry Is putting more effort 
into presentation and packaging- 

lt is also stepping up efforts 
to increase production of non- 
cbeddar-type cheeses. Not so 


long ago nearly all New Zealand's 
cheese production was in 
Cheddar. Last season 22 per 
cent of the 80.000 tons pro- 
duced were other cheeses than 
Cheddar. 

The New Zealand Dairy Board 
has taken a hard line on quality.' 
Standards have been upgraded 
and cheese factories receive 
regular visits from a special 
quality control team to make 
sure that only the better cheeses 
are produced. 

To compensate for being shut 
out of overseas markets the 
Dairy Board has also launched 
a major campaign to increase 
cheese consumption within New 
Zealand. In addition to encourag- 
ing New Zealanders to eat more 
of the traditional cheddar, dairy 
factories are now producing 
traditional European-type cheese 
for export and home consump- 
tion. 

The New Zealand dairy 
industry was quick to produce 
a cheese to suit the demands of 
new markets such as America 
and Japan, but it is facing access 
problems and restrictions caused 
by farm politics in both areas. 

Despite quotas and the battle 
to " compete with subsidised 
cheese exports from European 
centres, New Zealand has estab- 
lished footholds for its speciality 
cheese in several developing 
markets. - - Colby, gouda and 
cheddar cheeses are already 
being sold In substantial quanti-. 
ties to Egypt and Iraq, against 
competition from European 
exports which have less distance 
to travel. 


However sales prospects are 
limited by the liberal export 
subsidies paid to European pro- 
ducers for export to the markets. 

Restrictions 

New Zealand is developing a 
mozzarella-type cheese for export 
and home consumption. How- 
ever, because of quota restric- 
tions, exporters cannot look to 
the U.S. market for' possible 
sales. 

Soon a dairy factory will be 
producing a New Zealand-type 

camera be rt. The aim is to supply 
at least half of the local market, 
currently running at about 20 
tons of Camembert a year. This 
is only of minor importance in 
the New Zealand cheese industry, 
but it reflects the changed atti- 
tude now prevailing 10 the 2S8 
tons of cheese imported into 
New Zealand. In the past the 
Dairy Board has bitterly fought 
those who wanted to impose 
import restrictions against 
foreign cheese coming into New 
Zealand. It argued that New 
Zealand suffered from restrio 
tions, quotas and political inter- 
ference in practically every 
area in the world, and that New 
Zealand should set an example 
by allowing unlimited access to 
foreign competition. 

It will not change this attitude. 
The industry is. however, making 
a determined bid to develop 
types of cheeses which were 
previously imported, which it 
believes to have ao export 
potential for New Zealand. 


Senate panel approves 
wheat, coffee pact 


THE SENATE Foreign Relations 
Committee has approved U.S. 
participation in international 
commodity agreements covering 
coffee and wheat. 

But the panel failed to take 
action on a third agreement- for 
tin. A committee staff member 
said action on the tin agreement 
will be considered after Congress 
returns from its recess for the 
Republican National Convention. 

The wheat and coffee agree- 
ments were approved without 


WASHINGTON, August' 10. 

dissent. The actions must be 
affirmed by the full Senate 
before the U S. can enter into 
the agreements, as the Admini- 
stration wishes. 

The coffee agreement would 
affect the price of the com- 
modity through setting regula 
tions for imposition of quotas. 
The wheat pact, on the other 
hand, extends the existing agree- 
ment through June, 1978, and 
contains no price provisions. 

The tin agreement has been 
opposed by major U.S. steel 
companies, 

Reuter 


Channel Isles 
farms hit 
by drought 

By Our Own Correspondent 

- GUERNSEY, August 10. 

DAIRY FARMERS in the Chan- 
nel Islands are facing a critical 
sitoatton as a result of the 
prolonged drought. There is now 
very little natural grass left in 
the islands, and the price of 
imported feed concentrates from 
the U.K. has risen steeply 
because of Continental demand. 

The agricultural committees 
in Jersey and Guernsey are tak- 
ing emergency action to try to 
avoid any widespread slaughter- 
ing of cattle, because this could 
endanger the island's future self- 
sufficiency in milk. 
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COMMODITY MARKET REPORTS AND PRICES 

/ BASE METALS : -v 


. j. -mPPER— Mavwl trrffli catty Twtwwu 
—A nnd- EWB on the LonOdn Mrtal Ex ' 
. -ing«- Forward" JMUl .opened a .rtudo.-. 
. nt 'at tSM - JUtf- Injmttllaiety frU n- 
• jr- 4 tebowtng short Kfflngrarid 
,;-i on a reluctant market, before the 


5* pkb ! oSST 


r«r ruww’ • 

— t CFjKrflid&J: 


)f m - 


■ i. "!• 


■ « 

.» <-i 


: i. -1 , 




..-.SH 

rotiw-j 
icraa'oL, 
. ...Ooelea 

3~ 

-j mUw~! 

... Jerm'nti 


fl49Jk6t 

676-.fi 

M6. 

833.4. 

B64-.fr 

034 


< I 

M-M, 8 634 

+ 6^ . . 

o 

UlML flTO-I l+S.To 

hlT - 7 . \ ~ 


♦a 

+ 6 * 


4V& 

.+B.7b 


pr ke*hio&i to JK7 in the morninff - rings 
mrhDr 4o Short coverin* and mod eat trade 
ijamapd. The continued In the after- 
conn foQoarina fresh covering and' Bop- 
law bnri/18- wtfh Die forward price reach- 
'mg a»ML before cuing ba Drvfit-uMsg to 
end si-3884 on. the kerb. Turnover 17.773 
tonnes. .. 

Amalgamated Metal Trading reported 
-tint In the morning cash wirebars traded 
at OU6, three months. XSfO, 71. 73. 71 73. 
78. 75, 73, 73, 73. 74. 75. 7«, 77,-783.. 
Cathodes. 1833. three months. X883J, 
84. Kerbs: Three months. W78. T7, 73, 7*. 
79.5, M. n. 82. 83, 84, 83, 82. Aftemon:. 
Wlrebara, cash. SU. three roonOS. 
£885. 37. 88. 87.6. 68. 87. 88. 89. 88. M. 88. 
87, 9ft. BS. 84. 83. 8X5 84. Cathode*, threo- 
- months, 1873- -Kerbs: Three months. 2882, 
•I, 82, 82J5, 83, 33.5. WL- 
r Till-C steed srwnid, despite the ov«^_ 
ntel4 -*»n -in Penang, reflecting tne 


strength of copper and covering against 
overnight physical demand to the U.S. 
Forward standard metal traded up from 
£4.835 to ■ £4.890 before rasing modestly 
owing to profit-taking to end at £4.875 on 
the afternoon herb. Turnover 2J75 tonnes. 
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of oilseeds was arranged from Vancouver 
to Japan H4.80 f.I.o. for Austut-Sept. 
m coal section business developed from 
Vancouver to Japan S14J8 f.I.o. for 
4ugiun-5ep«, Ttmecharierers fixed vessel 
of 28,800 long d.w.L. for a voyage from 
Japan u> u.K./Corttincnt/KedlLerranean 
38.05 for August and another 57.636 long 
d.w.t. for voyage from Japan to Antwerp/ 
Hamburg via Australia 92.75 end August. 
Other booktnxs included a South Africa 
round voyage with a vessel of 60.740 king 
d.w.t. 91.75. delivery passing hey west 
prompt red elj very U.S. Gulf. 


COFFEE 


LG. JWDEX 0T^"3&£ - NOVEMBER COPPER 879-588 
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=LEARN EVERYDAY FRENCH^ 

C § “ in; PARIS OR CANNES r ; 

.- through fllms and conversatlwny'day znd evening courses. 

Small danes at -ail: levels. Alio individual cour«s(2Q or 45 hours 
weekly). Enrolment -M any ante. Self-service restaurant, parking. 

FRANCE LANGURS Ext 3204 

- - -- " 'Tn hie Joilvier 4* 5«r res, 7507 5— Paris ========== 
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EGAL NOTICES 


• . in oumbar 308*97 - xcaiwad - te- 
■ .-i- : EitBland. J • 

■■ -* he MATT£R .of Ttit_ COMP ANIES 
ACTA. 1448 » 194/ 

- V.' ■’ 

•• m tms matter oi * 

.? JOtiMT huuueruo LTMITCO. - ■ . ' 

.wao.ottct;. •- ---.f ■ . •: . 

-. uilngu: JUdrouc . : 

-.-..Hanoy Street, kohfioni-Wi. ;• 
Tltt ■»*- HEJrtBY'- GIVEN nunWM 
, caoo.ass .« the -vompaidM -A£t 

V. J' . mat- a rvitgl INO of we CREDITORS 
* aaovo-oamatf UHiu>*ny witr be 

- -i it biiiidhan-House.- BI-ft'/ - Grecham 
i.- London, eca -on Motutav; Aueuat 
c -07* at -ii mi, far-tha ourpou. 

‘5 atted in section 294 ct'ien ot-Lho 
-. UtL - r . , ■ -- - 

ja this 2T« «#y Of July. 1976. 

By. Order Of the Board. - 
“ - VICTOR BLOOM. 

-. Director. 
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- MATTER <d THE "'COMP AWB 

.. ACTS, 1«4B to 196T . 

- and " .. . 

_ 1H, THE MATTER ef 
STANU* Jam aft LIMITED . . 

erad Oftct- 

_r-' titeMs-Addrefs: . ._•• 

Harley Shent. London, w». . 

■ . ‘ICE li HEREBY .GIVEN PW«t»i4 
, ftton.. 293 - of -the CnmNidH ,«u 

• Mat a MEfiTMG of me CMDJTOW 
. .< i abow-nuned Comoany ‘ he 
r'- iujt . t Guildhall. Hoeie. li- 87 Gramam 
: ■ London. (Q m Monoarr Aunst 
«76 at 70.45 a.m. tor the 
• J ned in Section 294 et see ol the. 
' J ,ct> • 

' v Si tels 2tcr <tor-0f July. -f97f-- 

->■ - - r • By OrdoT of” Mie BoarO. 

. _ . _ . . VICTOR BLOOM. • 

V • • • - Director. 
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.•••' • DRAPER Wist. LI Ml TED 

* .'ITM. Office 

A V . ictaes* JUWres*:-- - 

S . .r . Harley Sheet, Lomum. vn. 

T - - ICE (S' KEUBV_ Given Mirwant 

. ^h9r 293 -.ot -the Companies -Act. 
7 teat a MEETING of the creditors 
■ . t above-owned ■ Conuany witr ne 
■ . t CdfftftiaTl Koose. B1-B7 Greaham 
>•' > London. CC2 on.- Monos?. A«a«t 
• \ .176 at 1D.-DO ajo-vtor the oiuwon 
. j wed in Section • 294 . et ttqvoT. thft 

- ' -<| " tfifs 2181 -dav -Of July. 1 976>, 

/-l- By Order of ten Board. 

* ■ . - - VICTOR BLOOM. 

i •; ‘ Director. 
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to ' Section . 203. of. the_ 
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Director.- - 


Comvmm- »mb ^_7^7 l replatared la' 
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IN THE MATTER of 
HART AND LEVY LIMITED 
Reel it (red Office - 

and Business Adaritss; _ 

NOTtcS' 1 ^ S ®BY ’ 

M' Section 293 of the Calais' 1 **? ACC 
a MEETING of tee CREDITORS 
«j tea . ahflVfi eff JTOd ' Cflmptnv Mill be 

DcJd *t CullcHwU House, B1-J7 

sJrSu,, London. EC2 on MondJV- *“£“« 
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RESIDENTIAL 

PROPERTY 


COMPANY 

CHAIRMAN 

^cpnmiapla.drif retiremtiit nflEh* 

: aider iappaiag. nf teih-block n« . I" 
the Barbican, subject to Corporation, 
canaeftt . Sleeps fiw. batbroorn, 
ahower-room— both fully equipped, 
'paneramic view; '• tuMhill/ carpeted 
and eurtained,. fully equipped — NmL. 
ture. chin, i-glpet,' cutlery, ftereo- 
ndiogram,' feritvisjon, m«t ucemi/s 
—In fact with exception of -few per- 
sonal. and . ayndmemr Hem*, readji 
for’ Jmmedira -oecvpationl lt*“ 
yeire .ad .ruru Gty Corporation wou» 
umtonbndly eo-dperata. and i|n* » 
ejctemfifia eaiitlng l«a*e «r tertna. 
Write Box_E.W55. Pfnorietef Time*,. 
tO, Cwnod Street. EC4P 4BY. 


Homing: Standard, cash. £4.580, 50, 90, 
55. three months, 14.E3S, SO, 46. 50, 55, 60. 
S3. Kerbs: Standard. Three months. £4.660. 
88. 70. Afiernoon. Standard, cash. £4.580. 
75. 80. early November. £4,685. three 
months. £4.690. 85. 86. 89, 99. 85. 80. 
Kerbs: Standard, three months, £4.675. 

LEAD — Marginally higher. Forward 

metal opened easier at the (Jay's lowest 
point of £267 before moving ahead In line 
with the trend In ocher base metals to 
end at £378 on the afternoon kerb. Turn- 
over 7,150 tonnes. 


Trade sources aaW price declines re- 
flected the easier New York trend and 
bearish chartln indication*. 


L'OFFEK 

Yesterday's 

Close 

+ or r -Business 
— j £hm% 

£ per tonne 

1 

September _ 
Siwamlicr... 

tUkiary 

Unroll 

May 

July 

September .. 

1440-442 
1432-425 
14 14— 15 
1407+09 
1407 J* OB 
1402-410 
1395-410 

- 9.601445 420 

- 6.50 1429-400 

- 10.0 1419 3B5 
— B JO 1413 390 
-Tfl.5 1414 492 

- 19.0 1403 

- 16.51390 


NOV. 78.05-75.111. Jan, 78.99-76.7H, March 

51.65-SUO. May MJ8-S4.1S. Sales: 126. 

■■C import -LRVI8I — Premium 
effective for to-day tin order current levy 
plus . Sept- Oct. and Nov., previous In 
brackets >. Comman wheal— 50.62. nil. 
oil, nil <49.41. nil. ml. nll>. Duram 
wheat— 89.09, nil. nil. nil <87.48. nil. nil. 
nili. Rya-a&JS, 5.63, 3.63. ml 138.38, 
2.13, 113. nil). Barley— 31.54. Oil. ml. 

1.41 (29.04, nU. nil. mil. Oat»— 14.67. 
DJB1. 0.82. 2.03 <13. M. L61. LSI. J.Glt. 
Maize (other than hybrid fo r sacdlna}— 
3i.9S, 2.62. 3.62. 6.45 (32.98, 2.82. 3.62. 
6.451. Buckwheat— AJ1 niL Millet— r. 98. 
nIJ. nil, nO inmei. Grain sorghum— 
38.64. 9J0, 0.20. 0J1 (38.04, nd. mi. 
nil i. Also for flours. Wheat or mixed 
wheat and ry* flour— 81.82 1 79.92 >. Rye 
Itour — 64.46 1 64.4*1. 

SOYABEAN MEAL 

Market opened easier in line with 
Chicago dose, but with lack of any 
fundamental news market remained quiet 
throughout most of the day finishing 
around unchanged from the opening, 
reports SNW Commodities. 


UIAO 


a.m. 

Official 


£ 

iSd-.S , 
274.5-.fi 
k64.3 
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Sales: 1J86 < 1.143 j lots of 5 tonnes. 

. m iji 7T r ICO Indicator orlctw— lU.S. cento per 

i t "m Mnfi(HH*( t pound t: Colombian Mild Arjtricas J 84,00 
IV 85.00,; other Uild Arahlcas ISO. 00 
ilol. SO); unwashed Arabicas Samos Fours 
149.23 'same); Bo bust as 129.00 taante). 
Daily average 148.42 >148.83). 

ARABICA CONTRACT— No sales. aU 
unquoted. 
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268 7 
1*7741 
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Caah. 

5 month* ■ 
cTment— .. 

■N.Y. d f oi 

- igamlng; Cash. £364. 63J, 64, three 
months. £275. 74. Kerbs: Three months, 
127*, TEA Afternoon: Three months. £278. 
79. 79.5, 80, 79, 78, 77. Kerbs: Three 
months , £176, 77, 77.5. 

ZINC— Barely changed. Values Initially 
moved lower reflecting the . weakness of 
other metals but subsequently turned up- 
wards. the forward price rising from £425 
to end a shade easier on balance at £431 
on the afternoon kerb. Turnover 7.330 
tonnes. 


(Xesterrt'y*) + or 
| Close 1 — 

Binrihess 

Done 

Aug.. .......... 

October 

December ... 
February.— 

April, 

June 

An gust.. 

"Sales: 121 

£i«nonne| 
lf«.M) 27.0-1-0 
121.70-22 8 -3.29 
126.40-28.6 -1.86 
tit.7J-41-9.-2J9 
Uiii-St.o —1.60 
114.00-16.6 — O.B5 

llfl.BO.n.0 —2.60 

(Ml lots Of IN 

T 

29.50-27.00 
5.. 90-51. 10 
54.0fl-52.60 
S6.60-lb.00 
58.96 

tonaeo. 


COCOA 


After easing for a brief period the 
upward trend continued with heavy fresh 
buying and short covering In a market 
lacking quantity sen ere. reports Gill end 
Duffus. 
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ZINC 

s.m. 

Official 
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Cn official 
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£ 

£ 

£ 

£ 

Cash 

41341 

+ J16 

416-.S 

-.2b 

a Toontb... 

429-30 
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43X-.3 
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tX)OOA 

Yesterday's 

Close 

+ or 

Uosmess 

Done 

No6 Cntrtoi 
September. 
December .. 
March — ... 

Msy — 

Jnly 

September. 
Dec. 

1512JL1B.0 

I261-B-B13 

1209.0-10.0 

1179.0 81.0 
11BB.6 G1.B 

1128.0 5ZJ) 
fOMUt.8S.fl 

+54.60 
+26. 76 
+2S-26 
+22.26 
+20.00 
+28-60 
+22.86 

1517.0- J82JI 
126B.0-2B8.0 
1212.D-169.D 
llll.u-142.0 
11BQ.9-ISB.Q 

1150.0- 09BJ1 
84.0 68.0 


LON DDK DAILY PRICE fraw sugar) 
□46.90 < 1147.901 a ton cJ.f. for Augusi- 
SepL shipment. White sugar dally price 
was fixed at £182.00 isamei. 

Market opened slightly above overnight 
levels and there aher edged Higher on 
scattered short coverfe; In thin condi- 
tions. By mid-afternoon prices were some 
£2 above first traded levels. However, 
reports that Tunisia bad bought two 
cargoes or raws at an avenue price of 
S249.5Q per mi. c. and f. caused a re- 
action and all the sains bad been lost 
by the close, reports C. Caarmkow. 


Sales: 4.347 14.323) lota of 1* tonnes. 
I Mere Utica a I Cocoa Agreement— l U.S. 
Morning: Three months. £432. 31, 30. cents per pound): Dally 98.82 (92.83); 
Kerbs: Three months, £432. Afternoon: 15-day average 88J0 187.64); 22-day aver- 
Casfa, £419. 19, three months, £484. 30. 39.5. age 98.46 (88.81). 

87, 56, 34. ,3*. Kerim: Three momha. 1*0. 


SILVER 

SCrer was fixed L95p an ounce higher 
lor spot delivery In ilw London bullion 
market yesterday at 234JI3p. VS. cent 
wmlvalcnts of the fixing levels were: 
spot 430.0c. up 3.6c: three- month 424.9c, 
up S.fc; tix-momh 43L0e, up 3.7c; aM 
liqoDUth 448 Jc . down 1.3c. The metal 
opened at 230-2-331-Sp f412i-4l4lc) and 
qtllcUy reached 234-255p (419-4310 dnrlng 
the monting. Further movement was seen 
in the afternoon as dm- metal gained 
Its highest level of the .day In active 
-trading *l SS5.7-236.7p (422-4240 before 
eaatng at the dose to 233.S-334.9o <4186- 
42HC ). _ __ 

81LVHK Bullion |*'m| L.5LB. or 

per fixing - 

troy os. prices 

3pot_~ 8S4.B5V +L8^ W*.75p 

liMQtha. S41.Sp rt.ua l»l.l§p 
imnntha... 849.3p +A1 I - , 

8 mouth*. — ...»| 85W5p jrt A 

. 12 month * 26fi .Sp f+2.1 

LM 8— Turnover *41 (390) lotfl of 10,80* 
OB. Morning: Three months S4L6, 42. A 

2J, 2J, 2* SA *-7. 2-«. M,_ 

aZ IS, 2 a: 12. 2.3. 2-S- .Kfirh*- T 11 ™ 0 

months 342.5, 43.9, 453. 43.9. 4 BA After- 
noon: Three months 262.9. 43.3, 42-4. 42.3, 
42,0, 41-3. 4L4. 42A 41A Xcrh; Three 
months 14U, 1-5. 1.7. 1A 1.6. 1.5, U. 


FREIGHTS 

* DRY cargo— C hartering on smsh scale 
with North American grain bookings on 
European account • again waHglbic. 
Cargoes of grain were booked from the 
U.S. Gulf lo Port Sudan S12 fJ.o. far 
Atunst and from Momhassa to Japan 
8 13 £9 U-o. lor Scot, while urtwgi. ftom 
VS. West Coast to India paid 823 or 
817 free discharge - for August -Sept, and 
Sepi. according to size of vessels. Cargo 


steadier opening on tbs London 
physical market. Fair interest throughout 
day. daring on a better note. Lewis and 
Peat reamed a Malaysian codovn price 
of 194 cents a kilo (buyer. September). 


ougar 

Pref 

Comm 

Con. 

Yesterday** 

Clow 

Previous 
Day's . 
Close 

Busin eos 
Done 


£ pi 

ST LPO 


Dec.. — 
March . 
Msy .... 

Aug 

Oct. 

Dee 

18S.Ba.Sfi. /ft 
17LW-7Q.6C 
1/4.BB-74.7B 
17B.bfl.77JB 
I7B.76-79.B0 
l79.00-81.Db 

18fl.1o-ffi.4j 

lBfifitLtt.76 

I74.4j-74.SL 

I7BAJ-77.B4 

i77.M-7d.b0 

i74.Oft.Bfl.b- 

66.00 62.00 
72.0ft B8 60 
76 60 74.00 
7B.6 j-77.60 

BD.flU-7S.60 


No. I 
HLS.S. 


Teetenlay’*] 
dose 


Sept. 

Oct. 

Ot»-Dec| 
Jan-11 an 
Apr -Joe 
Jly-Sepi 
Odft-Uee 
Jan-MaH 
Apr- Jot 


Prevloa* 
day’s rioee 


<6 

49.90 59.5 
49.88-M.4. 
52.6-cB2.7E 
M.75-e4.ifl 
56 5J-66.B6 
58.20-M-7B 
58.S6 6fi.Hl 
6714 J- 68 26 


M9.6fl-M.Cff 
WB.B0-51.E1I 
teOJMI.M 
|B2.8fl-H.aB 
ri.ffi-66.LB 
56 .90-67.00 
liB.20-B9.QU 
jfl.58-5B.0l 
i7.2W8.4fl 


Bnrinea 

dmte 


60.25-48.66 

BB.1U-51.ffi 

Sd.LO-MJU 

B0.156B.M 

Bfl.2B-B7.iB 

lfl.2S-67.S0 

57:41) 


Sales: 2.625 1339a) lots of 50 tonnes. 

Taie and Lyle ei-reflnery price ter 
granulated bams white sugar was £227. so 
(same) 1 long ton for home trade and 
£306 '£2Q7i a long ton for export 

WOOL FUTURES 

LONDON — Market Utile chadded In 
featureless , sewrion. reports Bach*. 

(Pence per Win) 


Sales: 253 flBO) lota of IB tonne*. 
Physical dosing prices (buyers) we: 
Spot 46.3 d (same); Sept 47.75p 147.5): 
Oct 48J3P 148,1). 


GRAINS 


THE BALTIC— Small cargo interest con* 
tinued for nearby transhipment corn, but 
other sections remained generally quiet 
with little change in values. 

Wheat— O-S. dark northern spring Ho. 
2. U per deatf Oct .183.50 direct Ttibnry 
EEC (red August £74.75, Sept £75 75 
transhipment East Coast. 

Marie— No. 3 Yellow 'American/French 
Angora £73. Sept £74 East Coast 
Barter— EEC Feett/Canadlan August 
£70.00 East Const. . 

LONDON GRAIN FUTURES MARKET 
(GAFTA) — Wham. EUtadlar. aoslng: 
Sept. T4JH). N**v. TJM. Jan. S6J8. March 
R2.M. May 85. (S. Business: Sept 74,05- 
74.60. No*- 77.35-77.05, Jan. 90XS-78JO. 
March 82JW-82.SI. May B5jfrS5J0. Sales; 
23t Rartey. Headier. Closing: Sent 

73.30. NOV. 76 05. Jan. 7S.M. March St.'S. 

May 8435. Business; Sept KtH-ft-ffO. 


Ausualian 

OreesyWool 

Testerd^s 

dose 

OI 

Busliuu 

Date 

October..... 

December... 
Msreh 
May .......... 

July 

119.0- 29.0 
22S.04S.0 
2SM7.0 

244.0- 4S.il 
26ILfl-U.fi 

-0J3 

-0.06 

-1.76 

+0.26 

220.0- 19.0 

227.0- 26 J} 
237.SJ6.0 


Scotch medium 38.0 to 39.0. heavy 38.0 
to 3S.9. Imported frozen: HZ PL 41.0 
to 41.5. PM 3S.0 to 38 S. PH S4J IO 35 0. 
Pork: English, under IDO lbs 30.0 to 30.0. 
100-120 lbn 30.0 io 34.0. 120-160 lbs 39.0 
to 33.0, 160-180 lbs 27.S to* 31.0. ISO lbs and 
over 2S.0 to 30-0 

MEAT COMMISSION— Average fatstork 
prices at representative markets on 
August 10: GB— Cattle £27.99 per live rwt 
1-0.271! UJ< — Sheep 4Llp per pound 
cd.c.w. 1-0.3): GB— Pigs £4-59 per sc. 
Lw. t+0.1!». Englaitd and Wales— Cal tie 
numbers down 5.3 per cent., average 
£37.73 i-0.ll); Sheep up 5.1 per cent, 
average 42. Ip I— 0.3 1: Pigs up 02! per 
cent., average £4JS9 i-rD.l2>. Scotland— 
Cattle up 1X0 per «m.. average £28.79 
k -0.601 ; Sheep down til per cent, 
average 39.4p (+1.1)1 Pigs np 20.7 per 
cent., average M.50 c-0.06). 

COVENT GARDEN— (Prices In Serllxut) 
Impartad produce: Orange#— S. African: 
5R.1M IS0-3JD: Caltiomian: 2JWJ:0. 

Nectarines— Spanish: L30-1A0; Italian; 

L 60-2.40. Lexnans— S. African: 60/195 

4.00- 5.70; Italian: 100 4.00. 120 4J5: 

Californian: 4.00-4.20: Spanish: 3.00. 

Grapefruit— 5. Afncan: 27/58 2 AO-3.75: 

Californian: 3.86. Apples— Spanish: Golden 
Delicious per pound 0.08; Hew Zealand: 
Scunner Pippin 3.HM.00. Cranny Smith 
3.80-4219; Tasmanian: Crofton/D emocra i a 

3.00- 3.50, Cranny Smith 3.00-3.30: S. 

African: Golden Delicious 3.H-4.U0, Granny 
Smith 3.S0-4.M. Pear#— Freoch: Per SBIb 
Guyots 2.99. Williams' 2.30; Italian: Per 
pound Guyots O.tffl. William*' 9.10-0.12. 
Melons— Spanish: Veljow li0-l^9: Israeli; 
Ogena tS0-3.20. Water-melons— Spanish: 
1.60-2.36: C reek: ISO. Grapes— Cyprus; 
Per UUb Sultana 2.U-2.20, Candinal 2.70, 
TbompSOD per 121b 2.99; Italian: Per 
)01b 1.49: Spanish: Per lllb Cardinal L30. 
Plum*— Spanish: Santa Rosa per 5kg 

0.90-1,50; Italian: Per 591b Burbank 1-60, 
Blue 2.09, Santa Rosa 2.59. Giani Prunes 
2.00. Paactw*— Italian: AtBfC L20-l.Be; 
French: 1:00- LSI. Avocado*— S. African: 

3.00- 3.30. Tomatoo*— Guernsey: L9D: 

Jersey: LTD. Oo Lous— Maltese: Per 25kg 
3.00; Dutch: Per 25kg 4^0; Israeli: 4.6ft- 
4J0; Spanish: 4J8-4J0. Capsicoom— 

Dutch: 2.30- 

Ensllsh produce: Apple*— Per pound 

Bromley's Seedling 0.09. Grenadiers 0.03- 
0.05, Derby's 9.07-0.08. George Cave 9.05, 
Discovery 0.07-0.09. -James Grieve 0.05. 
Blackberries— Per pound 0J36-9J7. Plam* 
—Per 121b -Oulam Cages DAO. Czars/ 
Rivers DjO, Purple Pershores 0.6a. 
TematBC*— Per bo* 121b I.SIL1.08. 

C li cum ben — Per bo* 1.00-L40. Mush- 
r*«M- Per pound 0J5-0J5- Celery-4»cr 
13/18 1.00-130. prepacked 2.00. Lettuce*— 
Per 12 round 1.50-1A9, Cos 1.80. Canrets 
—Per bag tfilkg 14B-1.M. Beeinrot — Per 
net 9^0. Onions— Per nets 23kg 4.00-4.20. 
Peas— Per net 20Ih 3.40. Ma r rows Pe r 
box 15/25 0.60-0.70. Potatoes— Per bag 
3J0-4.W. Cupstcums — Per pound 0.30. 
Cora Cobs — Per U L00. Beans— Per 
pound suck 0JJ0-0J5. ground 0.12-0.14. 
Cabbages— Per nets 3.00-2.20. Swedes— 
Per 2Slb approx.. Yorks lAB, Devons L60. 

JUTE 

DUNDEE— Qalct Friers c. and t 
U.K. SepL/Om. sblpment BWB £222. 
BWC mo. BWD £2tn. Toma: BTB £223. 
BTC BIS, BTD £204. Calcutta gosiis 
■toady. Quotations c. and f. O-K- For 
August sblpmcm. 10-ox 46- In £8.02. ri-ox 
£6.12 per 100 yards. SepL £8.92 and £SJ3. 
Oct- £8.94 and £8.15. " B " twills £22-95. . 
<*7 «vi and r* - vl for respective stupment 
periods. Yam and ctatb prices steady. 

LONDON— Steady. Bangladesh White 
C grade August-Sept- $380. D grade 
August-Sept. KJE a tong ton. . . 

CALCUTTA— Steady. Indian spot Rs.460. 
Dundee Tnssa Four Rs.485 values a bale 
of 400 lbs. 

VEGETABLE oils 

LONDON PALM OIL— Outer dull, re- 
ports Fattre Fairdough. Closing Oct 237- 
258. DftC. 287-23 7i, Feb. 243-239, April 245- 
238. June 248-240. Aug. 249-243, Oct 250- 
242. Sales; 1 iot of 50 tonnes. 


PRICE CHANGES 

Prim _per_tun unless raberwts* stated. 

‘ 1 Aug. 1ft + nr i Month 

WJfl 1 — I agn 


Metals 

AJiirnlninm (vl £526.6 

Free Market (clf)...ig970.9S0| 

Cnpper I 

Cash Wire Bant (hi. £852 
3 months dn. de. («)|£883.5 
Cash Cathode («l...l£S39.5 
J mouths do. do. <«t£870.6 

Gold Troy oa. g1l5.27 

Lead (hub (*1..> t£266.5 

3 mcmlbs (h)._ bC277.B 

Nickel (>j fe2.7B5 

Free Market(df}(1b)|£2.07-2.( 


£626.6 

6920-945 


+5.0 £022.5 



+ 2.5 |£293.5 
l£2.B02 

'. -£205-2.15 


Platimualijtroy o*. £103-1056... 94.5- 1 DO 

Free Market £85 1-0.5 £99.1 

Quk-kstU-en7Clbl(r) 680-85 ] £83-88 

Silrer Titij- oz. F54.5Sp|+ J.95j28fl.fiSp 

3 tnoothi 241. Bp i + 5S-lK|288.2p 

Tin Ctoh (#)♦ £4.677.5|+ 28. 5UE4.772.I 

3 monihWH) £4.677. 5i + 31 Jlte4.B4B.5 

Will f rum 22.04 lb.df £961-67 »!-*■ )+ £62-63.5 

Zinc Cash (vi< £4 2 6-£5j 0.26f£4 33 

3 monUia (>) £432.25j-0.ffi | £450.75 

Truducer* <v> #795 ^ ^|J795 

Oil* i 

Cncimut Malayan..) 7 ........ I 

Groundnut 

* ‘£452 l£401 

Linseed Crude («)...'£465 ]£417 

T’alm Malayan (•).. g413 ..—.I 1 

dm'Bbaao (a)........,,/ j 

Seeds I I . 

Copra Philipp |«)_. *290 — 10Jlj834O 

nr'nuta Nigerian... t | ! 

Linaaed Can. No. l.| £157 ]£206 

C L 70 ! | 


Grains 

Barley RISC....- '£70 

Hnme Futures.. ,.'£73.3 
Maize 

French KnJ Am.‘£73 

S.A. Yellow J 

Wheat 

No. I Red Spring. t 

Ko.3 Hard Win ter t 

Austrolisati^n.) I 

English Milling..... £82 


'£72 

+0.ffi!£71.S 


I- 

f 


.£91.05 


Cocoa Shipment (a):£1442 i + 27.0£2J79 

Futures Dec._ £125 1.26 +26- 75 £1.104.6 

CnfJee shipmenr (ed f I. ' 

Future* Nav _,...i£]424 


Coiinn'A" ludex 

cent 

Jute LJABWC (<£).. . 

Rubber id la 

tiiul BA3L(v) ....... 


Sugar (Mnw)- L£I46 


Wooltopa Hi...Jdlo 
Clor ea ( Madagascar 
Pepper Whll«..-inDj. 


182.25 

5380 


[— B.5 

— 1-8 


274p 
ti £3,S59{ 
£1.150 


Black. ..Um £652 


[£1.289 

W8.36* 
5380 

& 

Ul.0 l£183 


287p 
LE3.550 

.j£LI80 
S935 


* Nominal- t Seller, t IT unnoted- fl Un- 
official close. 4 indicative price, a Seller's 
aaotattea. ■ b U.K. and Commonwealth 
refined, e Uganda Robust* standard grade 
Indicative prices f-O-b. Mombasa US. 
cents a pound, d Bangladesh white “ C-" 
h Jan- March. r$opt u Metric tons. 


FINANCIAL TIMES 


Sales: 39 (71) lots of 1.300 kilos. 

Sydney GREASY do order, buyer, 
■oiler, business, sales)— Oct SM.7-fflI.fl, 
391.D-3S0.fi. Dec. 299JKJ09J. 3M.1-2B9.S. 

March 308.7-308 j. 3fl8.flOtt.fl. May 313.7- 
32J.9, 313S-3U.A. Sales: 224. 

MEAT/VEGETABLES 

SMITH FIELD 1 pence per pounds— Beef: 
Scoich killed sides 43-0 to 48-5: English 
hindquarters 53-0 to 56.0: Ulster hknd- 
ouartcre K.O to 55.0, (oreouaners 33.0 
ID 34-0; Eire hindquarters 53.0 to 60.0. 
forequarters 3 ZM ro 34.0. 

Veal: EngUsfr fats 48.0 to 64.0; Scotdt 
bobbles 33-0 to 24.0; Dutch hinds and 
ends ~*-0 to 83J). 

Lamb: English small 38.0 to 410. 
medium 38.0 to 42.fi heavy 34-9 to 38.0: 


COTTON 


COTTON, tJvorpool— Spot and ship- 
mem sales unearned to 337 tonnes, to* 
first dealings of the week brought more 
anticipatory buying by spinners, but most 
growths were still neglected. Small oper- 
ations in Turkish. Russian and other 
Middle Eastern qualities provided the 
bulk of the offtake, reports F. W. Tatter- 
fitils- 

HIDES— Birmingham. Firmer with 
modest clearance. Second dear me SIJSSi 
kilos, withdrawn MP per kflo; Sfl^oa 
Mias 53 p: 32-354 kflas 34a Light cows 
57 Jp. No- calf offered. 

★ 

COPRA. PWllpRlne*— Sept. Oct.. 9290- 
9395 resellers a tonne, cJJ. North Euro 
Forts. 


Aug. ^ 

Atig. 9 Month ago 

Jfair ago 

227.07 j 

426. IB 228.78 | 

183.53 


REUTER'S 


Aug. 10 

Afig. 9 j Month ago 

Xearago 

1464.2 

1458.0 1 1553.9 

1187.5 


(Bum September 18. 101=100) 

DOW JONES 


Dow 

Jones 


Aug. 

3 

Month 

agu 

Tear 

ago 

Spot. .. 
Fn tinea 

336.9d 

328.141 

335.88 

526.20 

367.62 

351.52 

1321.43 

405.75 


Urerega i024-2fr»=UN) 

MOODY’S 


Moody's | 

Auu. IAug. ; 
10 j ft , 

Month. 
•& | 

Year 

ago 

Sple Comattyi 

BL2.2|B25.2| 

338.9, 

7 33.9 


GRIMSBY FISH— Supply (Mr. demand 
good. (Prices at ship's side unprocessed 
per none.) Shelf cod £3.00/80; rod! lues 
SSM'OSO: shelf haddock, large 5UV-1B; 
medium £2Afl>W; small £1.60/90: large 
pistitt- £4.40: medium £3.90/4.40; belt 
small £3.oo/3.7os skinned dosfish (medium t 
fft’d. ( large j HSU: lemon soles 13.00/ 
fi 86: aahhe ELK/W. 


U.S. Markets 


NEW YORK,. August 10. 

Cocoa— Ghana spot 113 no in. (same). 
Bahia spot IDs* tuun. <same). Sept. 98£S 
<99.7Si, Dec. 95.15 <94.65 1. March 91.3D. 
May 88.40, July 89.40. Sept. 82SS. Dec. 
79.05. Sales: 1.008. 

Coffee—" C " Contract SepL 147S0-147JW) 
1149.76), Dec. 139.60-139.80 ilDfl.60). March 
134^5, May 134 SO, July 134. DO. Sales: 
sir. 

Capper— Ao*. 69.50 (68.00 >. Sept. 89.00 
(68.40), Oct. 70.50, Dec. 71.70, Jan. 73.30, 
March 73.50, May 74.76, July TajD, SepL 

76.30, Sales: 7.500. 

Chubb— No. 2: Oct. 75.20-75.70 r?4£7i. 
Dee. 73. 10- 73 JO ■ 72.12 (. March 74.00. Mar 
74.09>742!D, JtUy 73J0-73.ID. Oct 67.76-67.80, 
Dec. 65.60. Sales: 5.430. 

4> Gold— Aug. 113.70 » 112.46) . Sept. 113.30 
lias a*. Oct 114.00, Dec. 114.70. Feb. 
.115.86. April U6JW. June 118.10. Auk. 

119.30, Oct. 120.60, Dec. 121.90. Sales: 3S2. 
CroasswMl — Spot 183.00 nom. isajno. 

Oct. 179.3-187.8 <180.51, Dec. 180.0-1838 
•183.0 1. March 180.0 bid, May unnuoted. 

t Lard— Cities kd loose 18.30 nbro. <18.55>. 
HY prune steam 19.75 nom. <20.00 traded'. 

ItMarifl — Sept. 274-2741 i276«. Dec. 2681- 
267J <2871*. March 2762-2771. May 282J, 
July 286X. 

XPlatlnunH-ocL 156.00 1 15180), Jan. 
)5i>J0 <154.10*. April 160-50. July 162.40. 
Oct 16680-167.10. Jan. 16B.79-169.M. Sales: 
411. 

JJSHwcr— Spot 420.50 'same*. A<«. 423:66 
'413.061. Sept 427.00 (414.50). OcL '429.1(1. 
Dec. 433.50, Jan. 436.10. March 441.20, 
May 448.40. July 451.80. Sept. 437.00. 
Dec. 465.60. Sales: 11.902. 

TSayabcaas — A ur. 817 i*23!». SepL 820 
(626 >, Nov. 630-628. Jan. 6371-635. March 
6414-641, May 645-644, July 646-6454. 

bSeyabean Meal— auk. 17S.50-17S.00 
■ 180.201. Sept. 178.30-179.00 (ISO.SOi. Oct. 
1S.00, Dec. 181.50-182.50. Jan. 183. DO- 163.50, 
March 184.00-154.50, May 185.50. July 

186.30, 

Soyabean Oil— Aug. 1855 119.60). Sept 
1950-1955 <19.87). OCL 20.W-26.10. Dec. 
20.15-20.25. Jan. 20.25, March 20^-:B.40, 
May 20.49-20.(5, Jnly 20.50. 

Sugar— Ho. 11: Spot 10.20 *10.55).- Sept. 
10JC-1D.95 (10.93). Oct. U.39-UJ2 H145'. 
Jan. 12.19 nom.. March 12.23-12.21, May 
12-45, July 12.66-12.35, SepL 12.63. On. 
12.65. Jan. traquoied. Sales; 3,053. 

Th»— 375.60-386.00 asked t372.00-37SJ5 
askedi. 

**Wba«l— Sept 3244-325 i323ir. Dec. 
3394^39 13371 1. March SS34, May 3584. 
July 363. 

WINNIPEG. Aug. 10. t+Rjre — Oct. 2644 
bid 1 2641 1. Nov. 262 ( 263), Dec. 261i. May 
1054 nom. 

cOats— OcL 1344 asked <1321 bid), Dec. 
133} asked <1264 asked*. May St. 

£ Bor ley —Oct. 2991 bid <219t' bid*. Dec. 
1094 naked (3104 asked*. May 974. 

dPIaxaeed— Oct. 70S <716 bldi. Nov. 712 
asked i71S asked), Dec. 712 asked. May 
285^6 bid. 

Wheat— SCWKS 13J per cent protein 
content c-i-f. St. Lawrence 4J5i (4164*. 

All cenu per pound cx-warelu>u*e unless 
otherwise stated. ■ Cents per 60- Lb bushel 
e*-warehnasG. OS’s Per troy nunc*— 1UD- 
04* nee late, tchicaeo loone s's per 100 lbs 
— DcpL of Ab. prices provlnns day. 
Prime steam f.o.b. KY bulk tank cai% 
ttCenls per troy ounce ea- warehouse 
b New '* B 11 contract in S's a short ton 
lor bulk lots uf 100 Hhort ions delivered 
f o.b. cars Chiuasu. Toleda. St. Lnule and 
Alton, t ts per iroy ounce for. 50-nunce 
units ot 99.9 per rent, ounlv delivered NY. 
“Coils per 9-lb bushel la store. TrCenle 
per 36- lb bushel ex-warehousa, 5.000 
bushel lots. e Cents per 24-lb bushel. 

4 Cents per 46-lb bushel ex- warehouse, 
5.000 bushel lots. <f Cents per 58-lb bushel 
M- warehouse. 1.60 0- bush el lots. 


CUBA WARNED OF 
‘MACKEREL WAR’ 

MEBYON KERN0W, the Cornish 
nationalist movement, yesterday 
sent a “ hands off our fish ” warn- 
ing io the Cuban embassy in 
London. The movement fears 
a mackerel wa r in Cornish 
waters “of even greater inten- 
sity than the Cod War between 
Britain and Iceland." 

The letter to the ambassador 
follows a report that the Cubans 
have requested a quota of 3,000 
tons of mackerel from .Cornish 
waters. 

The embassy has been asked 
to pass on the. protest to 'the 
Cuban Government. * 
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STOCK EXCHANGE REPORT 



Widespread gains with institutional support 

Gilts and Golds up and share index rises 5.3 to 375.2 



Account Dealing Dates 
Option 

"First Declare- Last Account 
Dealings Hons Dealings Day 

July 26 Aug. 5 Aug. 6 Aug. 17 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 
Aug- 23 Sep. 2 Sep. 3 Sep. 14 

* " K«w Una ° itaalfass may take place 

from TJO a-m. t»»o business days earlier. 

Despite widespread expectations 
of an announcement of a poor 
set of monthly trade figures on 
Friday, stock markets made a use- 
ful all-round improvement yester- 
day. While still relatively low, 
recorded bargains were, at 5,088, 
the highest since July IB last 
and the slight increase in busi- 
ness Included some selective buy- 
ing by institutional investors. 
Leading equities were quietly 
firm from the start and later 
benefited from the steadiness m 
sterling and the reflected firmness 
in British Funds. The latter saw 
more business than of late and 
rises ranged to 1 at the Bouse 
close with prices tending higher 
in the “ after-hours " dealings. 
The Government Securities index 
hardened 0.05 to 62.30. 

The bulk of the day's activity 
in the leaders took place in the 
afternoon, the morning improve- 
ment mainly reflecting marking 
up by jobbers and occasional bear 
dosing. As with Gilts, the firm 
trend continued into the late 
trading and the FT 30-share index 
closed at the day's best of 375.2 
with a rise of 5.3. its biggest 
one-day gain for nearly sis weeks. 

Secondary issues were generally 
firm, as seen in the 3-1 majority 
of rises over falls in FT-quoted 
Industrials and a rise or 0.S per 
cent, to 153.10 in the FT-Actuaries 
All-Share index. 

Gold shares continued to rally 


following a further improvement 
m the dollar premium and a fresh 
rise of 60.50 to Si 131375 per ounce 
in the bullion .price. The Gold 
Mines index rallied 4 2 more to 
101.6, which is 4.4 above its 
August 6 “low'’ for the year 
of 87.2. 

Gilts progress 

A better feeling in British 
Funds continued throughout the 
official session and into after- 
hours’ business. No single factor 
encouraged the demand, which 
was liveliest at the shorter end, 
but the latest provisional esti- 
mates of Central Government 
borrowing requirement were 
thought to have helped late senti- 
ment. The continuing tightness 
of money failed to deter, the 
shorts, although final gains were 
limited to A and were smaller 
than those seen in high-counori 
longs: the latter slowed rises 
extending to i with a further ft 
being added after the official 
close. The long “ tap." Exchequer 
13 J per cenL, 1906. reached 951, 
the level at which the Govern- 
ment broker was last a seller; 
he was not tested yesterday for 
stock. 

A selective demand for invest- 
ment currency found sellers again 
unwilling and the premium rose 
rather quickly to 101 1 per cent, 
before reacting late to close a net 
two points higher at 991 per cent. 
Yesterday’s SE conversion factor 
was 0.7241 (0.7410). 


mlurn, while the old firmed 4 
to 210p. Lloyds, 200p, and 
Midland, 254p were also 4 
harder, while Barclays added 3 
at 24Sp. ANZ Group Holdings, 
the Australian concern formed to 
take over Australia and New 
Zealand Banking, opened sharply 
higher at 343p on Australian 
advices and subsequently 



ANZ advance 

Home Banks attracted some 
buying attention after Monday's 
dullness and prices staged a 
modest recovery. National West- 
minster new nil-paid saw most or 
the business and ended 3 higher 
at 25 p premium, after 26p pre- 


improved further to 359 p for an 
overall advance of 34. Else- 
where in Overseas issues, -Bank of 
New South Wales picked up 15 to 
545p and Hongkong and Shanghai 
Banking rase 7 to 285p. Among 
quiet and mainly steady Merchant 
Banks. Leopold Joseph made a 
weak showing at 130p. down 20 
in a thin market, while Hambros 
shed 4 to 174p. 

Composite Insurances saw little 
trade and prices moved narrowly*. 
After the previous day's loss of 4 
on the disappointing half-year 
results. Commercial Union ended 
a penny better at 123p, after 124p. 


General Accident were a shade 
harder at 162p ahead of to-day's 
interim results.' while Royal Insur- 
ance, with half-time figures due 
August 16, added 2 at 282p. Com- 
bined Insurance of America rose 
20 to 760p on the encouraging 
second-quarter results. 

Breweries closed without much 
alteration and in kindred issues, 
the only movement worthy of 
note was a rise of 3 to 2D5p in 

GIcnlfveL. 

Buildings closed with a Fairly 
liberal sprinkling of small rises, 
A. P- Cement stood out at ISSp, 
up 4. while Rugby Portland. 59p, 
and SGB, 76p. put on 2 apiece. 
A. V. Jennings were noteworthy 
for a gain of 4 to 162p. Plant-hire 
issues had Ylhroplant 2 harder 
at llOp: the preliminary figures 
are expected next Monday. 

ICI revived with a rise of 4 
to 354p. Elsewhere in Chemicals, 
Coalite and Chemical, at lap. re- 
couped a penny of the recent 
weakness which stemmed from 
doubts about whether the com- 
pany will reopen the Derbyshire 
hebicide plant. Higher first half 
profits left Horace Cory frac- 
tionally better at I3p, while B- 
Wardte, ahead of to-day's interim 
report, edged up 1 more to 16p. 
British Benxol .Carbonising con- 
trasted with a' fall of 2 to 23p. 

Philips' Lamp rally 

The fresh improvement in the 
investment premium helped 
Philips’ Lamp to recover 20 to 
S35p awaiting interim results, due 
nest Tuesday. Other Electrical 
leaders were also in firmer vein, 
although business remained very 
thin. EMI improved 4 to 229p 
and plcssey 2 to 78p. while GEC 
dosed a penny better at U6p, 
after J47p. Elsewhere, Whole- 
sale Fittings recovered 3 to 59p 
on consideration of the pre- 


F.T— ACTUARIES SHARE INDICES 
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liminary results, while Ward and 
Go Hat one, in front of to-morrow a 
annual re silts, hardened 2 
to 8Sp. Pje Holdings closed a 
penny firmer ' at '43p following 
news of the deal with Philips 
Electronic. BSB added 3 at M*P. 
but Sangamo Weston declined 4 
to 38p. The 62 per cenL Deben- 
tures of 3Ietel Industries, a sub- 
sidiary of Thom Electrical, were 
raised 31 points to XS2 on tbe 
proposal to redeem the stock at 
£82 per cent. 

Stores closed on a firm note 
following an improved business 
despite further evidence of the 
flat level of consumer spending. 
Marks and Spencer closed a penny 
up at lOOp, while British Home 
Stores, 158p. and LiDS, Tip. put on 
2 apiece. Time Products 
responded to Press comment with 
a rise of a penny to 40 p. Com- 
bined English Stores were active, 
but dosed without alteration at 
6Sp following news of European 
expansion moves. 

Xominal gains were the order 
in Engineerings. The leaders 
were all 2 better, while Whessoc. 
at 46p. recouped the previous 
day's fall of 3. Herbert Morris 
mjj tigiiy showed concern about 
the future of Amalagamated 
Industrials’ stake and fell to 97p, 
but reco\ered to 103p, up 1 on 
the day, after the latter's chair- 
man's remarks on the situation. 
McKcebnie Bros. put. on 3 to 69p 
and Delta Metal IS more to 61 p. 
the last-named still reflecting 
Press comment. Babcock and 
Wficox picked up to 2 to 77p 
ahead of news of the big South 
African contract. Elsewhere, 
Weybom began firmly but later 
drifted back to close 4 lower on 
balance at 340p. 

In firmer Foods. Squirrel Horn 
rose 2 to 30p, on the higher first 
half profits while KinJoch 
improved similarly to USp in 
front of to-morrow's interim state- 
ment. Reflecting strength in the 
dollar premium, Kraflco picked 
up 1 at £Mi!. Apart from Brant 
Walker. 3 easier at 46p follow ing 
the preliminary figures. Hotels 
and Caterers generally moved 
Into higher ground. Adda Inter- 
national finished a shade belter 
at 12p, while Pontin's. 24p. and 
Savoy “AT 26P- pot o Q a penny 
apiece. 

U.K. Optical down 

Miscellaneous Industrial leaders 
look a turn for the belter in thin 
trading. .Glaxo managed a rise 
of 9 to 372p, while Unilever 
gained S -to 430p, Metal Box 6 to 
262p, and Beech am 4 to 354 p. The 
Australian Broken HIU Proprie- 
tary, still on the “ rights " news 
and the W oodside-Burmah shares 
acquisition, improved 13 more to 
SlQp, while the South African 
Barlow Rand rallied afresh by 6 
to I3Sp. Elsewhere, U-K. Optica! 
receded 5 to 150p on growing 


fears of the Fdkingum hid being 
referred to the Monopolies Com- 
mission. Still drawing strength 
from the sharply higher interim 
profits, Manchester Ship.: Canal 
ended 3 higher at ITSp,- after 
182p, for a two-day rise of .SL 
Gaskell (Bacnp) gained 4 at tWp 
on the increased first-half profits, 
while Scottish and Universal 
Investments), ahead of to? 
morrow’s results, added 2 at Q&p. 

Among quiet Motors. Dowty 
hardened 3 to loOp. whOo LpcaB 
industries, 20Sp. and Dunlop, -8^*, 
put on 2 apiece. Against the 
trend. Robert IL Stockfls declined 
5 to 11(H)- Garages dosed slightly 
better for choice. 

Bca verb rook "A" returned to 
popularity and dosed 2-} up at 32p, 
but there was little else of note iu 
the Newspaper s-ector. Similarly, 
British Printing were more in 
vogue at Cfiip. a rise oT 2. in other- 
wise drab Paper/Printings. David 
S. Smith picked up 1 to 33p on 
the increased profits. 

Oils revive 

After the recent down drift,' a 
rally in Oils took Shell up G'to 
42Sp (the half yearly results are 
due to-morrow) and Ultramar- 7 
higher to I33p. British Petroleum 
were relatively quiet, but still 4 
dearer at 3S7p, while Burma b 
improved to 44p before a close 
of 2 better on the day at 43p. 
The rally in tbe investment cur- 
rency premium helped Royal 
Dutch to recover 2 lo £36. Else-, 
where, Australians were firmer 
with Woodside-Burmah S to the 
good at lOlp and Weeks Natural. 
Resources 5 higher at . TOP- 
Siebcns (UJv.) were also 3 up- at 
155p, but Attock remained a dull 
market .at 6Ip, down 3. 

Property leaders edged forward 
in thin trading. Land Securities, 
lG2p, and MEPC. 73p, both closed 

2 firmer, while gains of 1] were 
seen in British Land. 31tp. and 
English Property, 52 p. Elsewhere, 
renewed takeover speculation 
spurred Apex Properties on to 
a peak for the year of 13Sp 
before a close of 134p for a net 
rise of 9. Also reflecting bid 
hopes. Peachey Property .ended 
IJ higher at 3op. after 5Bp, mak- 
ing a two-day rise of 51. while 
Dmnty and District Properties 
advanced 4J to 37p. Press com- 
ment on bid possibilities resulted 
in gains of ahout 5 in Property 
and Reversionary “A." I'JOp, and 
Property Holdings and Invest- 
ment. 242p. and also led lo 
Improvements of II in Centro- 
vincial Estates, 31 ip, and Capital 
shares, 301 p. Hales Properties put 
on 2 to 32 p in response to the 
rise in profits and scrip issue 
proposal. Flammerson .** A ” 
added 3 at 30op, Allied London 

3 at 38p and fntercuropean Pro- 
perties 2 at 66p. 

Overseas Traders improved in 
places, Gill and DnlTus, 172p, S. 
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and V. nerlsford, 150)). and 
Brookcr McConnell, llflp. 
hardening about 3, while Inch- 
cape ended 2 firmer at 3h0p. after 

3S Qvcn»oas issues made headway 
in TruMS and Financials with the 
help of the improvement in the 
dollar premium. Selected Risk 
Invesunent rose 23 to 475p as did 
Mass. Mortgage and Realty to 
S70p. Robe co were also notably 
better, the Ordinary closing U 
points higher at £555 and the 
Subordinated, finishing 11 to the 
good at 55Sp. 

' In Shippings. P and O Deferred 
and Ocean Transport both 
hardened slightly to l06p aud 
I35p respectively, but Milford 
Docks gave up 3 to 47p and Lyle 
shed 4 to 220p. 

Textiles edged forward in a 
light trade, Courtanlds regaining 

2 to 12lp and Youghal a like 
amount to SOp. Sidlaw Industries 
were also 2 botlcr at 73p, while 
British Cotton and Wool Dyers’ 
improved l to 2lp following the 
chairman's reference to cncourae* 
ing immediate prospects. Corah 
stayed ut 22 p awaiting to-day's 
interim results. 

B.VTs Deferred were high in 
the day's active slocks list and 

3 up al Clip, while Imps, which 
also traded briskly, gained 2 to 
73 ip. Rothmans rallied slightly 
to"27p. 

South African Induvtrirls re- 
enicred some of the recently lost 
ground. OJL Bazaars “A" improved 
23 lo STop, while Anglo-American 
Industrial. 430p, and Tiger Oats 
anon, put on 20 and 23 respectively. 
Higher earnings took Abcrcnm 
Investments up S to 13Sp. Ed works 
hardened 3 to 32p as did S. A. 
Breweries, to 31 p. 

Highlands and Lowlands edged 
up l- to 39p in idle Plantations 
where Malakoff. . 33p. and Kuala 
Lumpur Kepong, 341 p. put on a 
pennj’ apiece. Scottish Assam 


Tea. 23?, made no ag . 
response - to Uw didtiut 
sharply reduced earnings, 

Rally in Golds 

The further rive in the- 
mein dollar premium v „ 
higher bullion price, vomlr _ 
enable Golds to mote awt; • ” 
their recent low levels. AU 
in;4 the improvement tvau 1} 

in the arbitrage raw. . 

Prices opened little rhanj'' 
gradually moved ahead of 
modest local and- t'npr-J 
which consequently push) 
Gold Mines index back t 
the 100 fold to It>t. 6. i j 
4.2. The metal prkx* wb 
5u conts.up at sii.'IJTj pw* 

.Duong the heuiy weight 
Went Drlelontclu and Rand 
were both a halt -point to tt 
at £141 and £W resprejmeh- 
Vaal Reefs und St. Helen* 
similar amount, to the C 
price of POGp. In lowiti • 
stocks. Soutbvaal put on 
32dp and Wclkom 15 In la. 

Tile strength of Gobi 
reflected in Hie Financials, 
ally the South Africa 
stocks. Anglo America 
Linton Corporation uttrueu 
support and both rose la f ‘ 
while General Mining mif 
to s'l3J. The U>ndm»-baM' 
al>0 ".tint'd ground with 
r, better at LU!p. 

Aiisiralians v err subs 
higher in respon.-c u» the 
the premium and the ^h;n 
in overmphf home mark.-*' 
of around 10 were regisi 
Australian illinmg and ?• 
i:;t)2p). N'urtli Brukou Hfll 
and Western Mining 
while, on i-uiisiderylmn 
half-year profiK. Built 
rose 5 to 145p. In. 
Uraniums. Pancontinental 
a half-point to £131 am 
LVallsend improicd 2l> to 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1876. 

1976 

Stock 

tion marks price (p) 

on day 

high 

low 

ICI 

£l 

13 

354 

*• 4 

402 

32S 

BATs Defd. 

25p 

14 

211 

+ 3 

223 . 

203 

.Nat-West. “New” 

Nil/pd. 

13 

25* 

+ 3 

30* 

l.v 

Reed lnt'1. “New** 

NH/pd. 

13 

24* 

4- 2 

28* 

’ 

Shell Transport... 

2op 

1 2 

428 

+ 6 

4R2 

378 

Barclays Bank ... 

£1 

S 

248 

+ 3 

330 

245 

Commercial Union 

2-ip 

S 

123 

+ 1 

158 

106 

GEC 

25p 

25p 

S 

146 

•+ 1 

MB 

142 

imperial Group ... 

S 

75J 

+ 2 

SS 

70 

Midland Bank ... 

£1 . 

S 

254 

+ 4 

320 

230 

ANZ 

SA1 

t 

359 

T34 

359 

251 

Reckitt & Col man 

50p 

7 

328 

- 1 

383 

315 

Assc. P. Cement.. 

£1 

6 

15S - 

+ 4 

202 

146 

Bo water 

2op 

B 

183 

+ 3 

230 

173 

BET Defd. 

25p 

6 

74 

— 

97 

68 


The above list of active slocks is based on Cite number oj bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
v Premium. 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Deelara- Sett Ic- 
ings lags tion ' ment 

Aug: 3 Aug. 16 OcL 28 Nov. 3 
Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Sep. I Sep. 13 Nov. 25 Dec. 7 
•'Calls" were dealt in Town 
and City. Burton “A,” Lonrbo. 
Premier Consolidated Oil, 


National Westminster Bank 
Warrants, ICI, Peachey Property. 
Keyser UHmann, Grand Metro 
politan Warrants, J. Brown, 
Cons. Gold Fields and Barclays 
Bank, while “ doubles " were 
arranged in Town and City, 
National- Westminster Bank 
Warrants, Lonrho and Cons. Gold 
Fields. 


Iniinuruls ) 

A. Brew 

A. P. Cement.., 
Assoc Leisure.. 

BSK • 

Baboodn 

Bsirls.vs BnnL. 
Bcnyvlggbu.. 1 

Bceubam. 

Boo la Drag; , 

Buwuers j 

B_l.T 

BHtlsliI«c(ai)(l 
BCK.1 Jn. 

UnjwB-iJ.i 

Bid-uhi *.\' • 

(.Vitxuya 

(.avenlum „...f 

tViurrauld* 

Dclieabam* 

Durillere ../ 

Dunlop 

Bagla M»r. 


lE.M.i. .. 

'Fitcli Lurell... 1 
eigiGvn. AeeideniJ 

15 ; n«o. El oct Hi-.., 

3 '.fils Ml ' 

9 THsml Uci... 

8 Ci.l'J*.- A'. ...... 

29 (! imOim 

5 «.E..N ; 

28 HauLcr Suid.... 

12 -iHihisc if Fraaer 

16 l.Cl 

21 

5 I.CJ. - 

51g;Int> ni, 

9 .lapii Generel. 

8ij lauJhrotp ’ 

5 'Lc-i Service- ..; 

10 ^Uiivrls'Builc..../ 

11 :-laks" \ 

8 jUuiiioa Urii-L.4 

13 (Lu.'Sa (u<Ls )■ 

Tli'^Jlanis- • 

11 'MsrkjJiSp'm-tfi 


'Midland Bank.. 
■Vet'IW/et Bank 
-■Do" Warranial 

.PA O Dfd 

Messer 

:h.hai 

(Uok Orft--A'...l 


22 ;Uau. Louniies... 

20 ;K.P 

7Ls-lui. Eurof* ; 

12 .Laud ^ccuriticti 

7 'UEPC 

5 .Peacfwv 

18 '.SawuelPmpa.. 


18 :Ri»l lot'l 1 23 ’Turin Ji: City.... 


25 Keyrollc 

39 'Uotiimans j 

8 r-iUwr Walker., 

20 Spillers 1 

7 ,T«e •.... 

14 ,'L'hom *A* : 

7 .Tin* Huuaes . 
12 {Tube luteal.... 

11 tL'nUever j 

Drawn-.. 1 
22 jV'Irkem.... ... ' 
4 ■ lulUiani->Hnil 
4l*]Woolwi)fTlu 

so ; 

7 ; Property 


11 

4 

4 

4 

4 

22 

9 

27 


3 

5 
7 

14 

7 

6 

4 i a 
2i* 


■Oils 

'Bril. Petroleum 
i Burnish Oil- . 

ttlMdl ; 

.LTiremar ' 


40 

4i- 

27 

14 


8 ;Bril. Land 1 3 


I Vine* 

38 I wter Cons .J 

8 •‘Jhiart'rh'llPin.- 

15 ,Lrun* livid 

it'd 4 {HaniphiD Aiwes 

... I* 6 .Lvuriiu — I 

! iRinT./.ine„ 
)Weaiem Al'n^., 


JSEW HIGHS AND 
LOWS FOR 1976 

Th? (oJlewmo s-:tur«es raaored m the 
share lnlcrm»*lpn Serw? 
atunted new Hons and lows tor 

NEW HIGHS (II) 

• CORPORATION LOANS '2. „ 
G'.C 7li% 1977 Lirerpod 7>;. 76-77 
- COMMONWEALTHS .41) 

B-a, 

. . BEERS ID 

leilh*t . BUILDINGS 1T> 

Watts Blake Beam/? 

INDUSTRIALS ill 
Wlnior Newton ' 

PROPERTY tit 
Apex Prom. Peacney 

CoDntnt Dtstrict 

.... ... TRUSTS <11 
Sdecud Risk 

• NEW LOWS (37) 

AMERICANS <2i 

A5A -. Tennero 10?i Loan 

91-95 
BANKS 14) 

tk. 1 Scotland Jp»pn (L.) 

CamntetxtMJ.il Cle &>nuirc 

.. ... BUILDINGS (31 
UocKeyi . Dew iG.i ' 

Srectton Unto ■ . 

STORES 11} 

Casket. (5.» 

ELECTRICALS Hi 
Sanguno Weston 
.... ^ . INDUSTRIALS 161 

allied polymer • Kiln lOnlcrt 
Orson (J. A J.« A St Go bain 
McLocry L'Amic *w*dlih Match 
, - INSURANCES (1) 

Trade Indemnity 
_ - u . MOTORS Hi 

Turner Mnfs. 

TEXTILES 111 

Ba/ias Webb 

■ , TRUST5-435I .- 
Alliance Inv. Lonocn T«.. Dfd. 

Anolo-Scottlsh River Momantt/o 

Ashdown Inv. Rorhscmld inv 

Border Southern sen. TsL Scotland 

crontnan . T-chnniogy 

brayton Cons. Lpdown 

H*** 1 * • York-. Tat. 

English New Vork. . . 

,, _ m OILS ill 

Cle francs Pei. . . 

„ ■ -MINES m 

Roan Cons. 


RISES AND- FALLS 
YESTERDAY 


Brrtiah . Fundi 
Cantus. . Dam. 


Up Down Same 
31 2 25 


15 

Foroisn Bondi 

U 

3 


4 

industrial* 

572 


IS 

FTnucUT and Prop. . 

Uf 

O 

36V 

12 

Oil* - - 

lfl 



9 

PlantxtliU) 

4 




1 _ ‘ v" 

70 


18 

Recent Issue* - 

Tewh . .- 

15 

m 

2 

1W 

35 


MONEY MARKET 


Large assistance 


FIXED INTEREST 


j; Tuesday, 


lddoz 

Xo. 


10 J llouday : Friday • Thure. 
■ .Luctui ' Auausi • August 
Yield I 9 | o j a 


Wed. Toeraday Monday' Friday [ Tear 
Au^iKl Auquac i AnpsM. July ago 
# . 5 . ; . 2 ; .30 (approx.) 


1976 


"SEES’ 

I Compilation 


High , Low 1 High. I Low 


1 

Consols yield 

- 

14.08 

14.08 

1 

14.06 i 

I 

14.06 

14.05 

14.14 | 

14.14 i 

14.12 

2 ' 

20-yr. Govt Stocks (6) 

48.72 

‘ 15.56 

48.62 

48.65 1 

48.71 

48.60 

48.18 

48.19 | 

48.33 

S 

20*yr. Red. Deb. & Loans (IS) 

50.19 

T14.7S 

60.22 

50.33 ; 

50^8 

50.53 

90.53 

50.53 | 

60^3 

4 ' 

Investment Trust Profs. (15) 

48-75 

14.20 

48.84 | 

48.85) 

48.83 

48.83 

48J38 

48^8 ) 

48.88 

6 

Conti, and Indl. Prefs. (20) ... 

68.20 

15.78 

68.24 J 

68.44 | 

68.35 

68.40 

68.56 

1 

68.41 I 

68.34 


14.09 j — I — t — S — - 

50.09 i 53.45! 47.56! 115.42 38^7 

1 fifth [ (3/tj (11/9/65) [ (3/1/75) 

47.48 | 82.40 46.88, 113 AS ! 37.01 
I21&\ (3/h (2S/10.«j; (S/l'ft) 
45.98 5L23; 45.43 114.41 ' 34.48 
IlftS) I (7/6) ItiM.ei 1(4/12/741 
66.63 ; 7197 62.76 114^93 • 47.67 
} ,m> I (2, 'li (7/10/63) ! 16/1/75) 


Sccxiea <r Croup Base Data Bsc VaJu 
Overseas Traders 32/12/74 UC-BO 

EnslMCHna CHeoey) 31/12/11 15344. 

Engineering rCenorati 31/12 <71 U34* 

WlMS a ad Spirits U/l/TQ 140.76 

Toys aad tames li/l/TO 135.72 

O/r^c Enntpmcnl U/l/TD 1U.70 

IndiOtrOI Croup 31/12/78 XMJO 

MlscdlpMsui Financial 31/12/18 ULM 

Food Mamrtacuirins 27/12/67 Uti3 

Font Retail ) do 29/12/67 11403 


State* or Group 
Insurance Brokers 
Mjqins Fiuau. . 
All Other 


Bose Data 
29/IZ/67 
29/12 XI 
UL‘4/62 


asc value 
9647 
166 JA 
1ML» 


t Redemption yield. FT-Aduaries Indices are . 
calculated by Extcl Comtnunicaliow United fa , 
member of the Exchanse Tctcsraph Group) os an 
IBM 379 computer. 

A Hst of the constituent* of the FT-Actoartas 
Share Indices Is now available From tho Publishers, ' 


the Pluudai Times. Bracken House) Canon strocu 
London. EC4P 4BY, prhx 13u. By. put 264. 

A record eif die Indices, cost E30 Is obiatnablc 
From FT Business Enterprises UL Bolt Cnrt, London, 
EGA It ghms all group and snlpscctin Indices at 
fartnis/htlr intervals shun the start id the* series In 
1962 with quarterly- highs and lows. Dividend ud 
ewnlngs figoros are also Included. 

CONSTriUEHT CHANGE: Warren PilbUllBD 

Holdings bos been added ta.tho Tons Index- 


Bank of England Minimum 
Lending Rate 1I£ per cenL 
(since May 21, 1S7S) 
Day-to-day credit was again in 
short supply iu tbe London money 
market yesterday, and ibe authori- 
ties intervened by I fending a large 
amount overnight at Minimum 
Lending Rate to six -or seven 
bouses. The market was faced 


with run down bank balances and 
a net take up of Treasury bibs. 
There was also an increase m the 
note circulation, and yesterday's 
advances had to be repayed. On 
the other hand Government dis- 
bursements exceeded revenue 
transfers to the Exchequer. 

Discount houses paid - around 
10J per cent, for secured call 
loans In the early part, and rates 
reached llj per cent. Closing 


balances were taken at S-10* per 
cent In the interbank market 
overnight loans opened at 1Q£-10? 
per cent, and firmed to 1 1*1 1 J per 
cent, by late morning.- After a 
brief fluctuation rates rcacbcd 
per cent, before easing at 
the close to S-» per cent Sbort- 
cerm fixed period interest rates 
showed a slightly^trmer tendency. 

Rates In - the tabic .below are 

nominal in some eases. 


{ sterling ; 
Aug. 10 | Certificate* 

lu7u > ordepnlu [ 


loterb&nk 


Loai teal Autb. 
I Authority 
deposit* 


FtiWiics 

Hoie-s 

deposit 


) UlBCOtUU 

bnmisBv i tnaMte*' 
dt-pxus j depoells 


Ureraigbu—.l — i 
j days notice. — 
((days or 

/ days notice. - 
One mturfh ~ lQ;l-10Ht 
Evgranlb-j 11.^ 10-JO 
Lhree monthc Ilia -11 : 
six months. - ri3fl-lli4 
Nioo m-itfuhs.: lUg-l) ,* 

um year us* 1 1 & 

Tsoi pm — , i 


8 Ills J - , — 

— ; lOte-lCig ; — 


- jlll«lllg| 811XS 


101 2 :11 I lOLs-lfea I - I 103*. 11 _ 1 lOSfl-lOO* 

U)6s-10Sj 1054 1 111*. 1034 1016-11 u i — i 1098 

IOYr 11 - - i 111*10*4 1 1-11*8 ( — - lOU-lOSa 

u-1138 1 n-nia j in* io«* 1114.11&8 _ i. - 

lll 4 -Xl r ’ rf tll*-!l% ; 111*105* Ills 1178 ' - - — •-! 

lug ' - ■ 11^*- 11>« Il/a-lL V — 1 , 

lift “V Iris > 12 ijif 114-18* : - j 

12^a-125j 1 - . _ _ ; 


TWnmity 

• Biot 

bUte# 

BUlj* 


“ 


10 ?) 

ilC^-lOQ 


Finn Troalc 

Bitted. 


mm* 1 **-™* 

“E-107, 11J4-113H 

?Sr'?2 T9 f 114 *' 1, *i 

lOf-* - io^| . ltii-ll la 


Local authority and IliHiice houses seven dars" nortn*; ^wherv wveo days' toed. ' ^Lon/S-terto local - authority marfar*. 
rate nommally three yean ta-UJ per cent.; tear yean J3J-13£ per cert.; five scam IM-1H Mr cast. $ Bazik hi!! rates 
m tabif art doir rates lor prime paper. Burma rates /«■ taur-montb bank bills IW.'tt-lBl Per ■«*«.:. ‘lour mown * r .«.h- 
bills UM.IJ per cent- Approximate selling rate for onr-r/wnifi Treasury lulls iflS-llHtos per ccot-r two-month IDMOSs; 
per cent- and mree-mcira id 31/S4Uis.. per cant. ADpnmmaic seUing rata for one-WHlh bank Wto iDUn-Uz per cent.; 
two- months 102132 per vent.; and three -month KES 33 per cant: ooe-moou. iradt* bills lU-lli,per tvnu (wb-ioodDi 
per conv also ihrw* months 11 ML* per ceoL 

Finance House Base Rates (published by tire Finance Houses AssoaaMoni m per; bent. Irom'Aiiausr 1,- IPTS. acarios 
Bank Deposit Rates for smah sums or seven days' nonce M per ccm. Ocarina Bacfe Ban Rata for leadlw l#i >?r tmt 
Treasury Bill average tender rate of discount J6.82&? per crnL 


BASE LENDS! 
RATES 

Allied Irirh Bank.- Ud 
.Aiiii’i'ie.m Express Bank 
Anslti-PoritisuctfL- Baiil 
Henry Ansbarhir .. 

Banco de Bilhan 

Banco do .Ipit* 

Bank of Cyprus 

Bunk of N.S.W 

Barniuc du Rhunc SjV 
Bare lays Bank . . • 

Barnett, Christ ic Lid.... 
Brcmar Holdings Lid 
Brit. Bank of Mid. Easl 

> Brown Shipley 

Canada Permanent AF1 
Capitol C &. C Fin. Ltd 
Cayzer, Bn water Co. Lid 
Cedar Holdings 

■ Charterhouse Japhct... 
C. E. Onjti.os 
Consolidated Credits ... 

Cu-operaiive Bank 

Corinlhian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duncan Laurie 

English Transcant 

First London Sees 

■ Antony Gibbs - 

Goode Durrant Trust... 
Greyhound Guaranty... 
Grindlays Bank 

■ Guinness Mahon 

■ Hambros Bank 

■ Hill Samuel i 

C. Hoarc &. Co ■■■' 

Julian S. Hndae • 
Hongkonp & Shanghai.. 

- Industrial Bank of Scot. 

Keyser Ulhnann 

Knowsfoy 4: Co. Ltd. 

Lloyd* Bank 

London Se European ... 
London Mercantile — 
Midland Bank 

■ Samuel Montagu 

■ Morgan Grenfell 

National Westminster' 
Northenj Comm. T ru/1 
Norwich General Trust 

Pnrtnian Guaranty i 

P- S. Refson i: Co. — ; 
Rossrui lister Amopt'cs,' 
Schlcsinaer Limited ... 

E. S. Schwab 

Security Trust Co. Lid. 

Shenfe.v Trust 

Standard Chartered ... 
Trade Development Bk. 
Twentieth Century Bk. 
United Bank i»t Kmi-ait 

W>ilte aivav j nirlli'w . . 

; Williams & Gt vtt's 

Yorkshire Bank 

HTticrahrrs al Uu» Actrpiins 
Cnmiuirji r 

" Me dcuoM/H #r. . 1-mDmb d 

•! dronslis nu Mini* ur £10 P 

mder 8y:.. un 10 Ci ffW tt 1 
over fr3.R0/1 

i D^marnl ttapaiits S“. 

- Call (Jppovfts 0Vl? r ij.Mfl 6j* 


CORAL INDEX 
. Close 374-37S ' 


INSURANCE BAS 
RATES 

t Atlantic Assurance: JJ 

Cannon Assurance “ 

• .\diln-M ahowir under luaUTJWt 
TTopcrty Bond rahlc. 


- s '1 
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authorised unit trusts 
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*S«i 
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3'j j 

a i 


,’t . •• : ••••.•.-' . ,- I ,. - . • | 

0 . ‘-wiro ' K’l^e TaUsmaa-Fd.^lgrs.V laHc) C.T. Unit Managers Ltd* 

. y?F ■ j?. ?®S • M, sereins Lao*. E.C 3. . ' 01404951 1& Flmburi Circus FCSM 7011 Ol-fflSBttl 

"Sc MW. GNehoua* Rd. . A>1 ntxoy- - ,- CG9S»4l — 

51 .. tl?2wyC3ptoJ_l__ ‘ 

. ' * traacylacoari 

*<u - tobeyiiw.TscFft. 

*aA 


s - s e 


_ imo 

WSSSfcrBl 

-.- • : ♦5LW«riA«-^..iJ35. .. . 
- _. ■ . Rtat on A«6'im«rnH: 
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033 CT Cap. Inc 
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128.0 

,215* 

1215 
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:-.v- ' • '.'■•} V Recovery--- 

t i * t- Smaller Co' » _[ M 3. 

E LCWQ 1 id Small er Co's 045 

-— ° Mom Vrin A ... pg- 

- .7j r - fcSiSBeffi 

.. . Sterna B*m In®.- „ ... MA4 
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- 46* 
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The British life Offlw.-U&v (a) 

Hellene* Hml. Ttmlmdee WelU JU. 0822 tzS ! 

S-H . 'ASST+M s-l I Gartnwre Fu 


568 G.T. UA&rkTi ._ 

327 <I.T.J*paa&Gcn_. 

. 3JJ Ofii. Pen*, Ex. f-ri 

Aug. to. n.T. inn. Kurd _.. fie a 
G. & A-.TsL fa> IG) 

5. R*»l*iA IWI,, BrwuuwocL 

r. a A — . I2J * 


un 

71.5 

ua.o .. 

136.1 -VI 
2233 -*53 
1275o .... , 
98.7 +13\ 


310 

3.10 

BS0 

180 

110 

230 

LU 


1, St C Unit Trust Management Ltd.V 
Tlie Stock Brlwnjx. KCSN ««*. ni-58S 2 W 
IA-TIuc. Fd_ — „ |%6 OWifl I B.93 


102711221300 
aSJfl *J»3J 567 

sj£es3 &, ,«»» s ssy -ni sgi g si^sasr^ ’fi 

’Sa Htc* Btlwi IV«r._- 'SS tOJ 6,11- -. IS? - -«3 +n«j 32 UtAmertam T*. BS.6 25* - 3W 

1 -i., ¥< - s: H ^ V? ss:si ss 

- ^ . li.inh lnwim^ tsj_._ .-tt» -*~ ‘ “ . ■ . _ " ‘ ' _ , , „ , . Hlfih toOTncTjt 373 403s ...... 20.7* 

- ^*L ’mgyTtwftHw- 273 . 298s ^ Ji|. BWWrSW^cy &-C<L U&8 (iKc) IncwneFtind ■ .•<■■. *7J 509* +03 8-52 

: “^SKi=r- Si. «Sf *54 oi-owasao IKigSgRa — “-gS in 

^ IKSy^fegg .‘-TS 33-SIS SJSSsw — ^3 3S3H in iS!^X?>”P i.w 

Itokup fn wt . — gcji .. ^733 -^^StjSeSClSio 2 ~'J IS- Gil ** tAntony) Unit Tst Mgs. Ltd. 

PWc«» OB Anirft Next tab- any Aug. is. S3. Btanthdtf SL.SC2M9NL 01-5004111 

no / lG. Income- (26.7 288] ..... | 1100 

f«AGGwrthtt_&9 HS] -0.1J 6.U 


_ 172.6 W.5:fl I 

lJidr.lHLH.ii Ptf llttl « 7| J 

Lawson Securities J-UV (a)(e)t 


thaw ^tcnnlH.^ . 

Jf Amim. Units) — 

•Growth Fund — .. 

■i Acvum. Unim 

ttCiltarvl Warrant, 

*Am*ftc«<i Fi §42 

pAccum LHIU) 


J.49 


04.7 

268 


24.7 

268 


541 

588 


565 

612 

11H11 

268 

. 294 


242 

262 

ltMil 

243 

»« 


36.9 

40 J, 3 

..a. 

U.9 

46 Sid 



Mercuri Fund Managers LKL 

Sl.r.rc-liarnSU KC2P2EB. 01-6004533 

Mure. r*n. An- it I1U8 U*«*ttJl 5 64 
JIMS Ui Afie. II jW53 1*S« *0 a 5.64 
Mere Ini. Ahm 1 1 ....16-1.6 60.7j -0 J * M 

Aee 1 'U.Aub- ll — |H0 J0J| -Oil 406 

^^nd Bank Gp. Un. Tst Mgrs. 

Charlwnnd Hnuec. £IUer Street Haad. 
Sherileld. SI 3RD. Tel. 074279M2 


Piccadilly Unit T. Mgrs. Ud.¥ <aKh) J. Henry Schroder Wagg & Co. Lld-t Target TsL Mgrs. (Scotland) (a Kb) 


^ 

25 4-0.2} 
554 -0J1 
flBic *0J 
34.4« *02^ 

Si:::: 


CWWmmlliyirGen. 

Do. Ace urn 

Growth- 


B +IU| 7JA 

+oi .Tsat.-Opada Life UnU TsL Wbqpcs. LU.V 


^3*Hi2hS.T > eaen Bar.TKBU. - '- 
Caa^GaaDUL. 

== Da. G«B-Acnni _ 

^j-7 ■ : . 20i 

.Dam^AcciWn . .,.gX3: ~ 32.1 


0-30 


01-5083620 




UUA- G. Fta E«»l-~IZ3-7 

P. tar 51122 OmIIdS -Tuos. 

If JS GoveCt (John).* 

•SO H an 77, London W»lt. E1CL2. 

879 SJockWr. July 30 |M7i 11144 J 1-81 

Mhacher UnK Mgnrf. Co. XML ^ - DaArct^ &H .^J “ 

'WsleStiEMTOB - '-. - dH WHWfr -<^W-waweg) Wtjt.W-T fH-BCM, r» T.J 

aWteAWyFOaa^piK.0 HSJ* ^JjSo WOOt-3 si. «3N ISO : • ' 01-5886010 GH«^M^ManagOAettt Co. Ltd. 

in Bk'to^SL* 


DeaL 13ton. -Tura. Tiffed. ^Thurs. —Fn. 

Legal Sc General ‘tyndaU FundV 

ir CansTJfic RoM& BriaioL CC723SMI 

Din Jllb 14, WD 4661 ,-...» 6.40 

(Accum. l/nltsf Eh 5*3™..} 6.40 

Next sub. day Aue- li. 

Leonine Administration Lid. 
ZSThrocmerun Street. BC22AN 01-230 1171 
U»D,«. 1*73 _ S|^J J-* 



4571 . 
*70 . 

339 *OS 
5«8 *0J 
234.1 +0J 
2*3+011 
»6S 

- 40.1 +0.3 
47! +0« 
*&3 +07 


655 

635 

179 

2.77 

330 

SJ0 

660 

660 

238 

238 


Minster Fund Managers Ltd. 

Uimwr He. Arthur SL.&C4. 01-0231050 

Mtoggruiri pfc.o *7-^ — -j |* Quilter Management Co. Ltd.¥ 

MLA Unit Trust MgerrmL Ltd. 

OW Queen Street. SW1HWG. . 01-9307338 

3 flUUafo P*5 25.7} +OJI *06 


01-6380801 lSO.Oirap4ide.LC2. 

1037 CapualAuc.10 — [73 S 

433 fAottim. I'nia, B4 9 

*52 Inrow Auc. ltJ.„.11Zi5 

5J6 (Aeeuni l -nil-.) [164 2 

*50 OmaralAui-i (54 0 

*79 iAcnal , »li3i™MII 

5-15 Europe July 28 C9S 

lArcuo. linn*. lju 

-Pn'OwJulyaO 1124 J 

*Sp*e Ev-Auft 3—3322 
•Recovery Aue. 3. -JIM b 

Aceum. Unlu |H*5 1S15) *M - *For »» exempt huuh only 

Provincial life Xnv. Co. Ltd-V 
222. Bl-Jinfneate. EC2 

5Sta^“SaB 5131 ^*1 assrtt --— pg :gf l.« 

D+xll ng day Tuesday. 

01-WQ8S& 

9S.q -0.51 3-os Sebag Unit TsL Managers Ltd-V (a) 


U. London Wall. EC2- 

Er.rral!Komc.. [253 

Income & Crou-th _ 13 4 

Copilal Fund J2 7 

InL trm A ,\y»u. M5 0 
Pmrtrt-'wi'l. ... p2S 
Aerumltr. Kund — 158 9 
Technology Fun d_- (312 

Practical Invest. Co. Ltd.V lytfc) 

Europe H*~ U7d.Tr Centre. El. D1-8Z38893 
Practical Ant 4 — (1054 I MO — .j 4M 


01-3C82SZ .1?, Athol Crpsceut. Edln. 3. 


Target Eaclc MS 

7ats& Thistle- 307 

Target Clyntr.— — *54 


031-2298521 CS 
325 
b.73 
2231 


IN 


Bru-hlran AUC.O— . 
Accnm. I n Ha l 


m »««aa Scottish Equitable Fnd. Mgrs. Ltd-V ySv^jSySr 
38 St- Andrews sq, E dinbureh 01-0568101 Buekhm. Aut5 — 

7fclto;a Sn Income Uniis- 095 +M KSiric' 

7MJ+0.4I 'tv* ptL4 4*5[+oi| 5.70 ^mMAug-C 

PmdL Unit TsL Mngrs.* (aXbKc) (Aecum-tnitB.-^- 


ttsltnm Bare. BC1S 2NH 
TTvdadul JOT-5 


1 FQB<»51LBeUhty.Ki& I E.CA. 

The EtV. EcchanRe. EC2N 1HP. 01-6004177 ISagSSraeFi SJ 

Quadrant |VU 9321 — 4 520 


:d 



, .-J.(»eum-DnlW)_^: 

".owtO Units 

aeeum.UuUaa 



lac. OnHi 
_.E.UWJ™.__ 
nyitEtntEAecti. 


993-2301421 


- 1 ., 


33.7B 

empod^tzj.i 
-V Units) — Bljr -.- 335 b 
ri wftbdrmwO).. p3-9 2S7xw( 


U.:. 


iUii - 

fr^sV 

r. 


I* L-. .. +• . 

xi K 

If*-, 

ii» v: . 

^ I.. 4 


jh;! 

» i 

<% ' 


., .•* tBcum. Unit*)*— 

' ” fi ' J • *. 't WtCwprml * ^ 

. '^C-ieot Auatrallaa* 

. -tWthdrt.r 

l 'ullV ■„ P ft Sctr. IJIra.1t— 
... ■ m Ij^cre Fin. PropLtt- 

- ' -j.'-, KOCNtrUigeax. 

Z-... «o£Cmdty.— 

■tf sum. Oslur'i, 
”■ S^'VWUhdrawmP*. 



VUm 

lS 

-15.1 

343 .... 

2M 
2U 


Cartiol. Unit Fd. M few. Ltd-V (ax t) . SSSKySSSpE 

442 VeHamo Hnaac. Neawasllojipoo-Tyoe 21165 tAccum. Urawi 

*04 ■ CVrUnl ; - -;- MB 6 StiL—.i 424 CPchalr. Au*. 0 

♦03- *.04 no- Aceum. U«tc*_to4 « S3 ™.J ai« JtarolWB--. 

n.91 DD.HlKh-yiaId v ™.B9.« SL* 1 9.73 i^RsuAuf* 

3291 Da ACCUUL Units _P23 i -. 5*S — .J 9.73 tAceuavUnl W- — 

.225 Next deaitnc Anpnt Ijl Guardian Royal Ex. Unit Mgrs. Ltd. 

qf? ^ ' . ... ’ Royal Ex than «e.EC3PJDN. 61*38 Soil 

5^ . Charterhouse Ja$betV. - laajOuanihiUTsui&s.? M«H+fl3( sjo 

1320 1 t7ktenMl«r Dnr, &H - •“ (' U-sansa Henderson Adnlnistndon 


-Oeal. AMan. *Tnna. ttWed. XTbox*. "f»i. 


SSi ~ 


023.4 
0626 

Et* 

166.4 


1295 .. . , 

1703+1^ 

+Q( 

644 

69 A: 


01-6064433 


461 

4.61 

921 

921 

335' 

335 

2.96 

2.96 

536 

536 


1320 


Cj.Lrtcrnal1 

480 ACCUUL Units 

450 . C2.Fd.lnv. Tst.__ 
M? AnuaXhdli 


m 




tS: 

; j M 6; ; Meet On As*. 4. Next dMllnc Aufi. IL 


(K’lFtnar&TTU 
Gross July 23. 

CDttfedsmtiOD Funds Mgt I4d.V (a) Sto&’SSS 5 


LOT Premier u.T. Admin., Raylolgh Read. 
^OT Brentwood, Essex. 0377 

204 lEiAustrallan [42-4 . 45. M +031 

ik^irp. A«nun. ter Z7l) -0l‘ 

Am < tJEuropofln pl-6 

4 60 tgF*r B«w [55.0 


Lloyds Bt Unit TsL Mngrs. Ltd-V (■! 

ReOatraTs Dept. Gorin s-hy-Sea. 

Wonhino, Wert Sussex. 01-8231388 

FtmiBalned.) 07.7 -D.l SX 

Do.r.tcrum-l .. 483- 514 -0.1 322 

Second iCap,i wa 432+02 3« 

IV» lAcnimJ 4B.0 5X6 +0 4 5.7) 

TTlhxi /Income* 628 67 5 rO.2 7W 

Po.<Accuhli 781 • BJ9 +02 7.D4 

FnurthlEXlW.) 44 6 47.9+0.1 928 

Do. (Ac rum. i_ ., . .J4S2 48-6J +0.1 928 

Lloyd’s Life Unit TsL Mngrs. Ltd. 

724m. nairlKMie Rd_ Aytesbuir. 0208 SMI 

Equity Arrum. [1026 _ 10&.OJ .....J 5.BQ 

London TCrilV (aWg) 

l.Fm^huiy Square. BC2AIFD. 01-600 Dll 

Unit Dealing 18. Canynee Rd, Brtrtnl 


120 Regem: St, WXR BAY. 

Growth Fuad (24.4 


01 -*379040 isJniernaUoual — Ol 

. % ...... . . 2R6J-..I 6.40 

v****™- srantt-Bi a® 

-7, : . StMwyAW .«3age»t,t- j _^ 01X3-00 3g Copthall Aje, London EC2R ' CaboCAU«.4 1592 61 Of — J *.90 

.» -chwayFi ui<r.~ _K aj ' R t-yj- 01-838 9222, 01-638 1380 "Foe tax exempt funds only 

; -..Mm* Juae ZX Nexr aub.. day An*. 2ft. <hmnapolii.Gth.F4.41A2 , 1531 +02[ 54b HU1 Samuel Unit TsL Mgrs-t (« 


n87 

fll24 

SI 


33.7 . _ 
53 Sv +22} 
1U 
2162 
*87 +020 
22.1 
2*6 +02i 

4X5B +0J 
24 0a 
692 


0277 2zma. 

3.01 

*57 


295 

1M 

462 

3.74 

1033 

655 

321 

334 

435 

5.73 


BK997UA. 
rnptml Priority — 
Estn Inc. Growth... 

Do. Ac rum 

Financial PCny — 

Do. fAccum) r 

Hirh Inc PHorlty„Wl 0 
lAfiddn Wall 1w ... 

Special Sirs 

Stronghold Umta _ 


[538 

57.5 

+0.3 

75 2 

Z7.C 

-02 

253 

270 

+0.2 

125 

132 

1M1 . 

14.1 

15.1 


OD 

43-81 


237 

253 

+0 4 

174 

18.6 

+02 

Z7.7 

OTA 

+02 


D27232M1 
566 
in 2S 
US 
523 
5S 
8-77 
3 07 
515 
5.72 


jrdgys Unicorn Ltd. (9X0 " 0>»w LnwertaiiSnt MgmL Ltd. 

+oTr aggfez || 

ileodAmerka-.gM - -gj +o| gj Crescent Unit' TsL Mgrs. Ltd. faXgl £{£SnS!IIt 2o 



- . -..a. Extra™.. 

»: {„ ^ x.Ttnanciid 

' T --tftX300 

‘ .-. - General 

. ’ Growth a+it. . [vra 

• „ - .' jl* lacMneTat. 1573 

W. Pit AIM. Td. .. M64 


55?* MaMUe Cres. Edinburgh 3. 

2qa .Creacenl Growth IU2 

■ fw lnMni«n Iqj3 . 

Croc; High. Doit m.4 : ;3W 


031-2384931 fbiSeeurtl 
+02 
+03 
+0J 
+ 0.2 


fTniat-WQJ 


4.40 (b) High Yield Tsu. (20.9 

1.90 inleLV (aXg) 

JS IB, Chrirtophar Street. E.C2. 
Inlcl. Inv. Fund r75.8 


126.M+X0I 

32.94 

7#3 .._. 
23 4id +0J 
74 jH +0.3) 
&I 

43 3 +0.41 
22.40) +0.11 


01-8289011 


5.71 

305 

226 

568 

SCO 

723 

5-60 

9.06 


S -9J4 

■: aiSai lnH am IB, Christopher street. EC2. 01-307393 
CrwRtwm^-WA . W 4.41 jai^SmKmL^PSft «-7| | *75 

sx Discretionary Unit Fund Managers Ionian Unit TsL Mng mn L Ltd-V 

7-2 22. JSBccoiflcM St, BOSttAL. <H^£S8-M85 G4. Colcmmn Street, ZC 2. OJ-RSIsmS 

ja.=i » eigp— « < *• 

873)3' +*4 1 -• 

5*3-403 322 Kquites Sees. Ltd. (*K8J ,,, 

icS-r-a? ft.79 4i Bi»hor+caie.ECa i 01-3882851 Fund Managers Lid. (aKg) 

■ t^l-ABC nia - iM63 - JD -°1 )*93 , 323J — j 4.77 aRJUIkK- B=*V 8JE. 


M & G GroupV (vMcXx) 

Three Quays. Tower KHL BC3H 8BQ. 01026 4588 
See also Slack Exchange Dealings. 

American Ate. (40J3 

A uars Iasi an Arc., 502 

Canunodily 504 

Compound ACC M 6 

Conversion Growl ii 462 

Dividend 81 3 

rAc cum. tinllai_ — 137 5 

European Arc. 94.8 

Extra YIHd — 57 0 

fAceum. Units) 67.6 

Far East ora 38-8 

r Arcum. I'nlUl.. *0 0 

Fund ni I nr. Tsts — 432 

I Ac cum I'uita) 493 

.General B222 


_. .0*6 

i.T7uatM Fund- B23 
: - i-Wldwida Trust 507 
•ar^aUn-FdJne Igt 


(Accum. Unltsi 175 0 

HiRh Income 64.6 

lArcum. UaiLs) 95.6 

Japan ACC 126.6 

Maflnura - — - - 1593 

(Accum Units) 1W 0 

Midland 1004 

r Accum Unltsi 1492 

Recovery Acc. 141.0 

Second 11U 

i Accum. Units).,.... 1573 
Special (85.9 


01-806 7070 


Ir-v 


fr- 

\-.- 

SW’-A-r- 

>• 

tv ; 

So -- '• 


‘H 


, LesMenhaU Su RC3. 

, raatmTst. 

V x Accum. — (167.4 

>- • • Next oahk-day Angle* 


1479 

0113882830; AW Wa li aiu Rd, High Wycombcl M84 333T7 *Ke^KwSp"{ Fd. .^fc 6 

_ . - ' 153.4 

B2.7 


• firing Brothers &Co. Ltd. V (aKx) . JBgirity * Law Un. Tr.3LV <&XbXO ^ 


.J4L6 


SM ?!®dty* Law 

- IVamlington Unit MgL Xtd. (a) 

... 37. Ireland Yard. EC4B6BH. 

dsbopsgatc Frogresdye; Vgn*. Wt Qgt tg m- 

B in hopsptfa. EG2 ' OMBBdapo. 

jPvSlv^T-RSl - iS-Mend* ProwdL Unit Tr. Mgrs-V 

& M?A^0.: tou. 324 Mxha^sndlxrttag. r‘ - 00065055 

‘ era. Units An*. 1ft TStfl-lS JUT FTtOnds Proa. UbL_B8.9 34.91 +021 JOT 

JPtext nlvdftr AufiistDt. * August ^17 . Do. Accum. [3*A 37J* +02j 5.07 


5321 +031 *.9i Key Income Fund-. 
^ KeyFLF. 


5*9) +0.31 
560 +0JJ 
87-BB . 

56 8 . 

557 . 

533 -0-1 


426 

328 

7.70 

LU 

529 

13.90 


Accum. UtdbO |103.0 

Specialised Fuads 
Trust oa — . — 1972 


Key Fixed InL nUJSOJ 

DKttsren Kleinwort Benson Unit ManagersV 

63.41 . J a 94 20. Fenchureh St, EC3. D1-8S38000 

fiLOl 4 726 ItB. Unit Fd. Inc. — 156.9 6LBnl 1 5A 

*ICB. UhUF<LAc~(672 7XV 1 521 



Mutual Unit Trust ManagersV (aXg) 

15. bapthuil Ave_ EC2R7BCL 01-00648(113 

JtUMUd Sec. Plus 137.0 *0.01 ( 630 

Mutual Ine-Tst M9.1 52.9 .._.J 789 

Mutual Blue Chip^ (344 37.ffl -flJJ 626 

Mutual HiSb Yld— 140.4 434 1028 

National Provident Inv. Mngrs. Ltd-V 
<8.CrseechurchSUEC3P3HH 01-8234200 

N PX Gth.Un.Tsl _| - — J - I 

(Accum. Uni is i- — kea -«2[ *36 

TUazrlbutioa L n.*..p52 37 J| -02) 436 

NPIDscm Truu _ _ — I — — 

i Accum L'nIwc*—. 1313 139W — J 3.66 

IHUjt. Uniut— 1 1278 . 135 3 —l 366 

-Price* at July 21 1 Next dcalUiS Auf. 11 
~Prlce ox July 27. Next deal ins day Acs. SB. 

National Westminster? (a) 

il.tothbury. EC2P2BP 01-8578044 

Capital (Acrumj — (533 5691 +D3( *40 

Inwme Uo 305+03 634 

Flpancml B7.4 392>3 .. .J 538 

Grawlhlmr 74 6 7973+07 485 

Extra Inc.. Iw 0 57fl 4-0.ll 734 

KEJL Trust Managers Ltd.* (a Kg) 

MUUm Court, Derhinji. Surrey. SOU 

Nelstar 150 6 5321+031 462 

New Court Fond Managers Ltd. (g) 
7200, Gatehouse Rd, Aylesbury- 03965041 
N.C Equity Fund_ [ISO 13201+101 3.44 
N. C.lhcume Fd.„. ho97 1167 +0.3 727 
N. C. Jnleraal Fd. .feo.9 86iH — J 212 
N. C. SmL Ca. Fd. _.. |99.6 1DS.9| +0i| 542 

Norwich Union Insurance Group 
P.O. Box 4, Norwich, NR13NG. 080322300 
Gp.TM.Fd.Auc. 4,(2176 . ,22U| | 612 

Oceanic Managers (aMti 

15. CH- SC Thonur Apostle. 


Reliance Unit Mgrs. Ltd.V Security Selection 

Helium Hse.. Tcmbrldg. WeUs. Kt. 000222771 8 The CrtKUl Miooriex. ECSN JS.Y. 01-48* 4J73 

Opportaulw Fd |393 *20| -021 683 Unv Gtb TM AcctZL9 28.41 — :.l *02 

„ „ 4 . Unr (b Gth Tot lncpoil 2L^ — J 3JB 

Remlgtum Management LtdLV 

n^^*J(r”S2k 5,, 'S 0, ‘ fl 5 fl bm W^ker TSL MgnmL (aKg) 

Rowan Secs. Fd. -.(lliS ULQ —.4 SM 3 Lrmioa Bojwjngn Louden M 


_,ril23 U60 

Next sub. day Ant 17- 

Rthchld. & Lwnds. Mgrs. Ltd. (a) 

SL Swtthln’s Lane, Ldn, EC4. 01*284338 


3‘55 Trades Union Unit TSL ManagersV 

537 100. Wood Street- RC2. OI^SflEOll 

337 TUTTAugS 139-1 «■*! -« 4 5^ 

flJo 

Transatlantic and Gen. Sees. Co-V 
Bl-Ofl .Now Loudon Rd Chdnufoni (04551651 

639 
6 79 
540 
4S9 
439 
557 
L57 
750 
730 

*-5 

533 
147 

(Accum. Units) [508 W-*! -021 

Merlin An* 8 W.4 64.7a *38 

(Accum. Uni U 1—^3 75.1 4 38 

Mer 'H&Yd. AuC- 3 ,p97 „— f-W 

(Accum. UnlisTi W8.B SL4 — B.99 

Vaa. Gut Aug. 10-J>3 9 3*3 424 

r Accum. U-niisi (410 412 _.., 42* 

Van.HC-YdAuC 10 50 0 527c +05 894 

WlriaHwrAue.9_.U65 48.7 577 

(Accum. Units) [522 5*7 5.77 

aide rav.Aue.fi — mm «83 911 

Du. Accum. M6.4 48.S . ..-3 9.11 


Ciupbrlnd. ARB. 4- , 

(Accum. UniUi [462 

Glcu.An?- 10 ...._, 
(Accum Units)-,— 


01-3383000 jbrt.oTo.Vwv 10 _ (469 


*88 

939 


575 

614ti 

>(-1 , 

82.2 

87 8 

...... 

836 

603 


712 

74.9 


824 

867 

..... 

98JJ 

1032 



1094 

11M 


465 

48.6 

„„„ 

462 

486 


385 

OLS 

-01 

fi.9 

OT5 

H3.2 

469 

49.2 

-0.3 

508 

534 

-0J 

614 

64.7a 


FL3 

751 


397 

4L8 


48.8 

514 


34.8 

ssi 

.. 

no 

432 


500 

52.7x1 

+03 

M65 

48.7 


522 

54.7 

momm.. 

16.4 

485 


m.4 

485 



Ixndon ECZM 5Q1_ 
Assets Tsi_ 


1522 


01-8380478(0*79 


See also Griereson Management 


Bank Ins A Fin M93 

nib 


nxia i 9-» BriuHithluc. 

Capital** 


Cop. Growth, 


New CX Exam pt — 10060 , 

Price an July 16 Next dine- Aug: I& 

Bawe & Pitman Management Ud.V ogSffedoS 

City-Gate Ho, Finsbury Sq , EC2. 01-4908 1068 CommAInd 

Rowan Im. Fd 1673 7131 4 L00 Owwupdlty 

Next snh. day August ML SStS 

Royal Tsl. Can. Fd. Mgrs. Ltd. ' Exo^jncoiw, ___ 

5* Jernp-n Street. SW-1- 01-8298252 f^SVT . 

Capital Fund HI . JMOI . — 1 4^ Goal nd.& Power 

Income Fund {6L1 R4q 830 Gen. Fund 

Prices at July 30. Next dealing Aug. 1* Global Grth 


Save & Prosper Group Ltd. 

4. Gran sl Helens. London EC3P 3EP 
EraUne House. 6873 Queen Street. 
Edinburgh ETC 4\'X 
Dcollnfu to: D 1-334 8899 or 031-228 7331 

Save & Prosper Securities Ltd. 
lateraat ln a sl Funds 

Capful Units— ago 

ITU. g7 2 

Universal Growth -1583 
Increasing Income Fund 
Higb-Yicld Unit* _M3 j 0 
nlgli Income Funds 


Cold h General 

Gi 


Inc. A Growth— 

InL Consumer 

InveiLTsLSharw -. 

Min' rats Trt 

Nal. Hich In 
New Issues. 


301 

5.09 

3l08 


N. Arocr.TK 

PiTsnalTsI 

Property Shore* — 

Provident 


Security First— , 

Shield 

46.0] +0.71 731 Status Chance 

Universal Second - 


Z78 
350 
285 
425 
533 
278 
671 
27.9 
182 
28 0 
475 
25.7 
905 
71.4 


E2.7 

OT* 


r 

HS.7 

W.1 

OJA 

ffll 


■5631 +03 
53.0 +0.7 
243 +0.1 
413 +02 
29.9 

37.7 +02 
30 6u +02 
45 bn +0.1 
571 -6.1 

70* +03 
38 On) +6.1 
196 

M2 +6.4 

51.0m +06 
27.6 +0.3 
54.4 

a B -03 
B +02 
560 +02 
244 -03 

329a 

327 -03 
64 2 + 0.4 
27.6 +62 

OTiS +19 
10.3 +03 
1036 +11 
592 +03 
398 +02 
18.9 +02 
91.6 +06 


140. South Street. Dorking. 

Amen can Growth . 

Income 

iCMVll hdraunl .. 

Tnit Orimn 

llorLd Leaden—, 

“Nil 1'lcld" 

Sch. Anv E+onpt- _ 

U.KGrih. Accum.. 

U3i.Grth.n)sL 

-Next sub. day Aug. IL 


(03061 BGMI 


5.79 

jJH Trident Trusts fatfgf 
425 SeUesioger Trust Managers Ltd. 

*96 
463 
505 
512 
561 
9.17 
11.90 
3.99 
449 
525 
493 
3.08 

538 Tyndall RTanagcrs Lld.V 

9ili 18, Carynge Road. BrlsloL 


50.9 

329 


52 b 

34 

+01 

2S9 

276 


MI 

S33rJ 

+0.1 

22-3 

23.7 

+0.1 

7b 2 

279 

. . 

231 

245 

-02 

36.0 

IZJ 


15. 4 

16.6 



341 

909 

434 
4 CT 
4 JO 


330 
472 
965 
B 63 
5.65 
2.94 


tncnmi.- . vjc-4. 

(Accum. Units' 

Capital Aug. 4 [87 8 


i.Urcum. LT.IU- 

Exempt J ul> 28 

_ . ( Accum. Vnltsi... ^ 

4.91 CsnjnWAUK* 

2.64 (Accum L'nilx 

IniuLEarD. Aug. 4 . 
(Arcum. Units! 

Scot. Cap Aug 4 — 

(Accum. Uniui 

ScoL lac. Aug 4 — 


471 

534 

5.18 

720 

*76 


833 ..... 

2364 

94 * 

12*8 

812 

104 1 

712 

823 .._. 

197.0 

2072 .... 

9ZX 

1032 , 

1162 



{Oceanic Extn'pl Fd 
Finan c ial 
General . 


«L3 44 Of 

.24 8 263 

156 166 

Growth Accum. — M.6 325 

262 275 

210 ZJ4 

.1*2 15.1 

117 7 l* 5n 
(196 212m 

(372 405 

Mi S3 


Growth Income 

High Income 

ITU 


Index . 


Perlonnance 

Recovery — — 




REGIONAli MARKETS 


(Accum. Unilci 269.4 

Churtfund Aag 10. 110.9 
fAceum Uullsi ..... 11 65 
Pension E* Aug 8 _ (9*1 

Manulife Management LbLV 

P.O. Box 21 Stevenage. 0438 58101 

Growth Units J352 37.2} ....} *47 

I 


Pearl Trust Managers Ltd. (aMgXz) 

25n High Hd bora. WC1V7EB 01-4058441 

Purl Growth Fd 1166 

Accum I’niU [208 

Pearl Inc 

Pearl Uuii Tut 

(Accum Units' 

Pelican Units Admin. Ltd. (ggxj 
1 Fountain SL. Manchester 063 -2385683 

Pelican Units (54.6 37-3 5.99 

Perpetual Unit Trust MngmLV fa) 
48HanSL,ncnleyQu‘niaiiies 048126868 

FpetusJGpiGUi fH05 LUU | — J X B0 


UK Equity Fund— t 

Eborrbp. Acc f 

Ebor General — 
Overcces Foods 
(XI Europe Gth Fd.. 

(xi Japan Gih-Fd — 

(XI USCUvFd. - 

Sector Foods 

Comroodiry 160.0 

niCoindty.Fens.'- 1688 

Energy 568 

Fln'esol Secs. Fd. ... S60 
Ehtnr Financial . — 29J 
Ebor T>bp. Shore ,.(37.9 
ITich-MJnlnioTn Fmub 

SSeleci Qh.“ [926 

X Select Inc— W23 

'Prices an Aug 4. Nt 


4&2d+03i 9.46 

»3l+5^ 

ild +061 

LM +6 51 

43.7| +-0.4) 


«-77 stewart Unit TsL Manager Ltd. (a) J ynd ^^ Su i?„9 Dmi ?:? 

40. chartattesq.. Edinburgh- . 031-2203271 

el? Stewart Ame ri c a n Fund 

549 Standard Units SD2 5 *5| -—4' 1-72 

Accum. Units p3.0 57. 

Wit hdiuvra l Umls _ (435 47. 

3 - 7 “ smart British Capital Fund 

Standard T [92.7 _97.4( +0.7j 


Ej = 


126 


Accum. Units. 


1024] +6 ] 


550 

550 


6429 +66 

180. Em 

668 +05 
59 9 + 0 4 
312 +03 
40.6 +02 


*77 


Capitol July 28 W7.6 

(Accum. Uniisi (110.6 

TSB Unit Tst. Managers Ltd,V ty> 

2L Chnnlry Way. Andmcr. Hanix 02G4821SB. 

Dealings io 0364 6302-3 
fbrrSB General — 131 J. 
lb) Do. Accum — — 137.9 

TSB ScsCUsh M.7 

(bj Do. Accum.,. — [ 


6.09 Sun Alliance Fund Mngt. Ltd. 

J® Sun Alliance Hse, Horsham 040364141 

rS’iLix^ 7J( "tt^MSKi Ulster <*» 

Vibe Family Fd 169.4 73.9( +0A) 351 Waring Struct. Bell**. 

ih)UmcrGmkth_C38 

Bboj Vm Target TsL Mngrs. Ltd-V («Mg> 


339 

486 

422 


02323S231 

313<if + 02T 536 


Next sub. dj u Aug 1JL -, a Rrcim Rkj k ^.EC4A 1EU. 

Target Ccnunodily.jBT 7 
Tsrgcl financial — 144.9 

' TBrjsut Kfjuit}- (JLO 

431 TXrgdEx. Aug. IL, 

7.06 *Do- Acc. Units 

4.JO Target Growth .. ".. 

534 T6rca Inti — ... 

287 Do. Reinv. Uniu _.. 

722 Target lmr. 

3.40 Target P£ Aug 11_. 

6.95 T*L Inc.- 

Next sub. day August IL TgLPreL. 

I 


— Prices Mi Aug. a. Next sub. day Aug. 17 

Scot bits Securities Ltd-V 
Scotbiis 
Scotjneld— 

Scotgrtnrth 
Scdtshares 
Scotfunds 
ScoUnc 

♦'Scot. Ex.Glh 

8* ScoL Ex. lltL— 

'Prices at Jaly 28. 

I 


01-2420777 




Unit Trust Account & BigmL Ltd. 

SO. Mincinc Lam-, EC3M3DN. 01-C34B51 
Fnnrs Hse. Fund p78 HU 580 

70 1854 33S 

23 2*3 .— 4 55 

43 25 3 *55 


Gn-.jl U irtrh«5lcr_, 

GL Wnhcr. 

Wirier Grth. Fnd.... 

a _22 Do Accum .[243 

210 

2- 10 Wlelcx Growth Fund 

58 Mincing Lane. EC3M3DX. 

i 


014B34BS1 
486 
*86 


INSURANCE, PROPERTY, BONDS 


- A nlecthm 
/wrated below 
-- 'GcfaUF listed , 
^change. ■ 


•4banylnv.20p 

Spinning— 


Abbey Life Assurance Co. Ltd. 

U St PauTs Churchyard, £C* D1-M8BUI 


I 



vsmA 



19 

34 

23 

148 

30 

350 

18 

,£§ 
ii 
«6 . 
■ 5§ 
IS* 

320 

"■ 1 


-3 


HiRfODB 

LOM-StmlO 
HoUUri^pZ] 

'iSh i p£L I 
N 1 tho- GoIApoith 


I PcarccJC H-)_, I 

PceJ milo 

RofafaCaMOnEbl 


, Upfruhny _ 

Shilob Splun— 
Slndail {WmJ— 



Carroll fPJ.l 
Cloodalkln 
ConcTclcProd*-. 
HeUaaOf]dg&> 
End. News,— 
Ins. Carp. — — 
Irish Distillers. 
lrlsbRopes-+_ 
Jacob.: — w— 


Uni dare. 


m / b 

53 
225 
110 
*3 
45k 
-23- 
40 
160 
50 
90 
58 
.13. 
70 . 
70 


1085 
1368 
613 
U3J 
1289 
IMS 
1016 
.23.6 

988 

VMoney Fd- Ser.*_(984 

Albany life Assurance Co. Ltd. 
Sl.OidBudjnj&KiSLWJtt j, , 01-4375062 

+ 13361 


Pens. Security— 
Pens. Maaoaed^— 
VProp.Fd.Sir.4— - 
VMan.Fd.Ser.* — 
Fd.Ser.4.. 
P-d.Ser.4, 


275 

225 

1345 

131.4 

70.2 

1432 
6*6 
114 2 
1357 
118.0 
107.0 

J3:J| 

UU 



’The City of Westminster Assur, Soc.V Hambro Ufe Assurance Limited V 

lUngslead Hoom. 0 White* ouse Road. _ 

Croydon. CSU) 7JA. 01-OT4BBB* 

First Unit 1885 98* 1 - 

Fourth Unit __ 57.9 \ ...... — 

Pr lyUns [489 XL* — 


7 Old Park Lane. London. W1 

♦ Fixed InL Fd ___ 

Hambrn Equity—. 

Properly 


The City of W mi aster Ass. Co. Ltd.V 

Rl ncstcod House, S Whitehorse RoatL 

Croydon, CIV) Z4A. 01-^84 9684 

‘ 4941 

503 — . 

33 2 

1393 

1161 

314 — , 


W'est Prop. _ 

47.0 


136.4 

Wf 

fetesc 

Equity Fund M ..___ 


Managed Cap 

Managed Acc 

pen. Prop. Cap 

Pen. Prop. Acc 

Fen. Man. Cap-,.,. 
Pen. Mon. Acc — __ 

♦PmlF.L Cap. 

iPen.FXAcc 


J113.7 
(1243 
113 1.6 


— tiyn.' as.ca p. — S oto 

— -bFcn. B5. Acc._ >”* 7 


ira(rseaiFd.faHL2 


.11076 

.025.8 

(165.3 

1993 

15*0 

185.7 

115.4 

1188 


1162 


01-4800031 
119 M „_..| 

130.4 

130.6 

1133 «... 

1325 .,. 

174.0 
209.8 .... 

1622 .... 

1955 

121.6 .,. 

132.7 
1145 

122.1 
92.4 .... 


Lloyds Bt- Unit Tst. Mngrs. Ltd. 

7L Lombard St, BC3. D1 -623 1288 

Exempt 1*2-3 *.6| .--| 890 

Lloyds Life AssuranceV 

612. LpfldenhaU St. EC8M7LS. 01-6236821 


MJL Clh.Aug-6 
OpL S Eq. Aug 5 — - 
OpL Prop. Aug.S— 
OpL S Held- Aug. 5- 
Opt.5Mn.Aug9 - 
Opt. PpJd. AUC 5 _ 
♦PnMnFd.Jn 


ifi S — 
1" 15. 
uly 15. 


5 TST.- 

:a- : . 

i* f : . 


i. ' 



4:. 

f-. 


sometimes. 





f * 

s " 


i U'-. Even1)0ti> ; can enioy the Victor : ;%h; 

- tR’nthin treatment ItV the iijtimatehh^® ^ 
(.ihaufieur.dm.e travel ' ■ . . ; 

’ 'f-e ■ Jir^t-give us a'call 'W henrveryriiL-:;': •• 

. .want .ust'Nve 'll be ready with a- ftnene^wr 
I un or erne and a ch aub eu r Both •’ wye ; 

. prepared, to see 'that you.hav.e the. o|Jd; 
srn oo ihebt. ■ rnosr cd inf or table j 6u rneyw^; • 
«. possible.' r Iwh- 

: ' Just sipback and enjoy 
: in Victor Britain Style. I •■■. ‘ VVV., 

J-"'---'. \ . •' . .. V . " ‘j . 

Victor Britain 

’he-chaiiftcur drive 'sendee ot Avis Rent 'VChrc 
■ • 0b2(32-3i34-': ; - :V>;r-;V:pWxr0' 


Equity Uniu., 

Property Unit 

Exec. Bald- Unit — -| 

Exec. Equity Unit— I 
Exec. Prop. Unit.— I 

Current r_ 

Balance tad E1&-31 - 

Equity Bond., — B2b 874, 

Property Bond J3.37J 

DeposilBond U0.9 „10*8( +0 

MnfiiLArcomUniC, £1216 HU 
Ufe Md Equity i xaurtnee 

Sei. Jar. 

Second Sel 

lASccuro RcL 
( £m Fund 





Edited by Denys Sutton 


The world’s 
heading magazine of 
. Arts and Antiques 

V Pu Wished Monthly price. £1 *25 

Annual Subscriptipn £I6.(K) (inland) 

_ . .Overset . Subscription £ 1.8 ."CO 
USA & Canada- Ai r Assi sted 8 

.polio Magakinei Bnclien- Hou«,-, 10^ . Cannon Str«T. .London. 
ECdP 4BY: : Tel. tJI W HJpa 



1253 

1W.5 112.8 

1029 108.3 

92.7 97.6 — 

983 1035 — 

1141 1253 

132.4 134J 

1160 122.0 

1084 1148 ».... 

435 484 . — 

18*7 110.1 .. 

1269 133.6] .. 

AMEV Life Assurance LMLV 
Akna Hue, Alma R«t. Reigale. ReigateWlOL 

_ 117. ‘ 


VEqulty Fd. Arc — 
VFIxaalnLAce. — 
V&d .Money FdAc. 
Ini’! Man. FtLAcm — 
fProp.FHAcc.. , , — 
VM’pIelav.Arc, — 
Equity Fbu JYLACC. 
Fixed LPen Acc, — 
Gld-Mon Pen -Acc.. 
InLLMn-FnFdAcc-. 
PropJVnAcc— — 
iTpieinv. Acc. 


Pcrfotnc. 

finiinre. 

GTeed 


e* anumgea rnnu . 

EEEhv.Hrj = ■ 

lay last working day ot the month. 


Barclays Life Assur. Co. 13d. ■ 

2SJ Romford Rd.,E7. ' ’ 01-5345544 

Barclay boneb W2 U0J| ......| - 

Curreot unit value Auo. 5. 

Beehive Life Assur. C*. IiiLV 

7L Lombard St, EC3, 014BSU88 

Black Horse Bd ! 106.0 i — 4 — 

- For “Brandis Ltd." see 
“Lloyds Bt Unit Tst Mngre.* 

Canada Life Assurance Co. 

86 High SL, Potters Bar, Kerfo. FJIar 51122 
Growth Fd. Aue.-l ,| A7J | -....I -- 

BetmLFed. Aug. 6..[ 84.9 | 1 — 

Cannon Assurance UtLV 

.1 Olympic Wy. Wembley. HAS 0NB. Bl-002 B8T6 


Valuation day last working day 

~ Commercial Union Group 

— SL Helm's, L Uncicnhaft. EGL OlONOTSOO 

Variable An Ar.UtsJ 35.OT ‘ | — 

— Do. Annuity Uu — | 13.74 | ,.._4 — 


Confederation Life Insurance Co. 

131. Regent St. W1RMY 01-4370040 

VEquity Fund 

•Managed Fund — . 

Per, rmal Pen. Fd^ 52.0 
Equity Pen. Fund .. 

Fixed InL Pen. Fd- 
Man aged Pen. Fd... 

Property Pen. Fd . 

•Prolocled In. Pol, 


Hearts of Oak Benefit Society 

Easton Road. London. NW1 01-3875033 

Hearts of Oak J33J 3521 1 — 


OPenEqFd July 15. 
PnPdFd July 15-.-. 
♦PenFdln. July 15.. 
VPnDpF8 July 15- 


■ 0,99435 
90.0 ■■ 
UL1 

1225 

1094 

1095 
146 2 
1993 
1357 
1380 

ffli 


44.E 

117.0 

129.0 ._... 

1152 

1153 

1B.9 

204.6 ^.... 

12Lf 

1453 

125.6 


154.0 

...... 

69.9 


655 

MiH1 

1225 


101-8 



106.3 




M St G GroupV 

Throe Quays. Tower Bill EC3R 6BQ 01-628 4588 
PemPen-JulyOT— IJOT3 1347] . 

Cv. Dp. Bd. Aug.4.. W6.9 1323 

Equity Bd.Aus- 5 -. 935 98.2 

'8|=|= fe^rife^ni 

yFd-__.(l098 . R*8| 1 — Mngd.Bds. Auj.6_ 1092 11*8 

Property Auft I — 125.9 1323| 


Hill Samuel Life Assur. Ltd. 

NLA Tower, AddJsronbe Rd, Croy. 01-886 4356 
WINS PTOj 
•Do. Man.' 

Do. Money Fd- 


Prop. Equity * ijlr Ass. Co.V ' ■ 

01-4860857 

R 5ilk Prop. 

Do. Man Bd ... 

Do. Equity Bd. 

Po. Ft. Mny. Bd. Fd 
Do. Bal. Ay. Ser.’ll 
GUt Ed. it Gov. Sec.| 

~ Property Growth Assur. Co. Ltd-V 

— Leon House. Croydon, CR91LU 01680 0SX5 

— Property Fund,. — 

— Property FttndtAl- 

— Acn cultural Fund. 

— Agric. Fund (A(—— 

— Abbey NaL Fund— 

— Abbey NaLFd.fAl. 

In vestment Fund— 

Investment Pd, (A) . 

Equity Fund — 

ssja^ 

Monty FundtAI — 

♦Retire Annuity—. 

•Iramed. Aon'ty— 

Atlantic Assurwi.ee, 


•All Weather Cap- .N65 
Vlnv.Fd.Uts 1 


969 102J 

„ 1|M 

1310 137.9 


520 54* 

H11M 

1505 


140.1 

„„„ 

1353 

„ 

2138 


27152 

— 


Imperial Life Ass. Co. of Canada 
Imperial House. Guildford 11255 

GiL Fd. Aug. 8 [58 9 5S3l ._..J - 

Fn. Fd. Aug-fl (433 468} — 

The Individual Life lus. Co. Ltd.? 
Enlerpriie Hse, lumbard Brunei Hd. 
Portsmouth POl SAW. Portsmouth 27738 


Magna Assurance Company lid. 

18 Chequers Sq, Uxbridge. Middx. 52181 

. 114.4 - 

1245 J — J — 


Building Soc.Bd — . 
Magna Stan. Fd 


Pension Fd. UU. — 

Conv. Pena Fd. 

Cnv. Pns, Cap. UL 

Man. Pens. Fd. 

Han. Pens. Cap. UL 
Prop. Pens. Fu. — . 


Merchant Investors AssuranceV 


164.0 


163.8 


5365 


5355 


149.4 


140.0 

, — J 

56.0 


5S.9 

. ... 

130.6 


1305 

+L4 

120.4 


1205 

— 

153J. 

„„ 

1215 


199.8 10501 


165 .. MIA 

- 

1183 


M9.1 

„„„ 

117.6 


1145 


117.6 



1X6.1 


1173 


1163 



1083 


1057 

— 


Scot. Widows’ Fnd. & Life As ft- Soc. 

P.O. BoxfXKL Ednbgh. EH165BU 031-6556008 

EI:B:S!S 5 -|S! S .5 rr::l = 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road, W12 017490111 

tiBftauteu = 

Sun Alliance Fund Mangmt. Ltd. 

Sun Allionre House, Horsham. “ 040364141 

Ept-FdloUuIyM ...fUl.40 115601 -..-l — 
Sun life of Canada tU.KJ lid. 

8 8 ArCockapur SL. SW1Y 5BH 01-8305400 

Maple Lf.Grth 1 W 9 \ ,....( — 

Maple LL Maned.,.] 445 — - 

Hrad ioj 1-4 - 


Com hi 11 Insurance Co. LtiLV 


32. Cornhin. E.C3. 


01-6B6M10 


Fixed InL Units — 
Equity Unit*. — 

Property Units 

Managed Units 


Capital JuJv 15 98-5 — 

GSSnecislJulylB.. 375 J — 4 — 
Mn.ijUi.rd. July 30. 1245 MLfl — 4 — 


Monty Fund 

K t S. Gilt Band Il 202 


1124 2 
lUM.O 
3222 
[119 6 
htO&AT 


K&S. Govt. Sc, Bd'.pLS 


Credit & Commerce Insurance 
60 Mark Lane. EC3R7TN 01-4881166 

BHSlfcrHIl S 3 rJ = 



•I ntcraational „ 
• Foreign PxdlnL,! 
•Foreign Equity. 


UO.I +0.1 
1053 +0J 

1287 

126-B +02^ 
1125 
1227 
106.1 
74.7 
1086 
1072 
115.8 
1271 
114.7 
320-( 


-03 

+02 

+05 

+02 

+13 


1 25. High Street. Croy don. 
Conv.Drp. Fd— —— 
Monn-MricLB.-— 

Her. Inv. Man. Fd. 

Mer. Inv. Ply. BeL — 
Equity Bond 
Prop. 

Man. Pros. 


01-6868171 


_ MIVI ■ IH». 

_ Equity B 

_ Prop. Pei 


.iPenx .. — 
Conv. Dep Pens.— 
Mon. MLL Pros 


1168 



117.1 


819 



320 0 


43 0 


119.9 


JJS.7 


118.1 

INH . 

lisa 


-1383. 

— 


Prudential Pensions Limited* - 

Hal bora Bars. EC1N2KH. 01-W592J2 

T558 


Fsi InL July M — l 
Prop. RL Juty21 — f 


Ul-IWOdM 

a^= 


— Target Life Assurance Co. Ltd. 

E as <u ^ 0 " s 'A?&,sr»Sr O « 

— Man. Fund Inc 186.1 ,41.11 .. 

— Man. Fund Acc W6.4 1025 . 

Prop Fd. lac. 195.0 lOOi 1 

— Prop. Fd. Acc 1 112.6 

— Prop Fd. Inv -j 95-il 

— Fixed InL Fd. Inc.HS2 M0.7 

— Dtp. Fd. Acc. Inc — 1955 100.7 

— Ret Plan Ac. Pen. 515 56.0 +0.9] 

— ReLPionCnp.Pcn— 4*9 ,48.8 +05| 

— ReLPlBoManJVcc— [475 1032 _..., 

— Ret Flan Man. Cap._|%2 10L6J 

“ TroasinfmiaiiMal Life bus. Co. lid. 

— 2 Bream Bldgs, London EC4 1IW. 01-W6W97 

— Tulip Invest. Pd.__|1385 124.8 

Tulip Maned. Fd — [645 OT.V 

Man. Bond Fd, fo.a OT.fl 

* Mnn. Pen. Fd. Cap. .185 0 

Kan. Pro. Fd. Act .(865 

Trident Life Assurance Co. Ltd. 

RoudadeHousc.Gloucartci- 0452366U 


Trident Man. Fd._. 


0251 

812 

£1033 

K2fa 

QB.74 


value August 8 
» 931-8.01! 


Z7.0 

205 

320 



Crescent Life Acs. Co. Ltd. 

Brairolck Hse, Mdnhd, Boris. Mdnhd. 34655 
Cros. Pin'd, lav. Fd. ..1555 59.B| -03J — 

Crusader Insurance Co. Ltd. 

VlnruJa House. Tower PI, ECS. 0J-OT6803I 
Gth. Prop Aug. 2.— (57.4 64.0) 1 — 

Eagle Star InsurflKidJaud Ass. 

1. Throadnrodle St, EC2. 01-568 1212 

EogleKid. Units —1378 342) 4 7.17 ciK Bonds 


Irish Life Assurance Co. Ltd. 

1 1. Finsbury Square. EC2. 01-638 BZ3 

BlueCfd Aug- 1—|57.7 ,60.7] j *90 

If ::d f 

Prop. Mod. Gth. (146.7 15*4| — J 5.' 


NEL Pensions Lid. 

Mi Itoo Court, Doridng, Surrey. 
Nclex Ace. Units — |7g S 
Nriex Capital |M.9 


Reliance Mutual 
Tunbri dge Write. K«aL . 088*32271 

Rri.Prop.Bda ( 1532 ( 1 — 


Tndoa t GrJta Fd_. CL23.4 


9811 


King & ShnsoD Ltd. 

52. Com hill. EC3. 


540 

5.40 


01-8235433 


illy Fund— 

piwlf Fund.,— JIDTi* 

[ucUvaAiuFd. - (725 

[Capital Ufe AesuraneeV 

Coniston House. Chapel Ash Wtro 080228511 

Juno M I 79.75 I — 

Chrthse. Japhet Life Ass. Co. Ltd.V 

1 Paleraoster Row. EC* ■ 01-3483808 

Eaeroy Bonds —1 28 0 246r-021 — 

mSS^biS^z:k| S|ijj| 

Equity Bds. - — - — pW5 30.fe| -051 — 


General Portfolio Life Ins. C. UtLV 

60 BarthriomewCt, Waltham Croso. WX3IP73 

Portfolio Pond 1 10486 1 -....] — 

Portfolio Capital— [395 4L6| 1 — 

Growth & Sec. Life Ass. Soc. UtLV 

United House. W.IL 01-3396168 

Flexible Finance « | CLWB I 

LandbankSm. — I 5555 1 I 

Landbank Sea Ac. .110 S.5 1IL41 

G&S Super Fund £7.653 | 


Bond Fd. A Ex era pi, [108.83 109391 | — 

Next sub. day Aug. 13 

run i 122.7] j — 

i U06.M — 4 — 


Gort.Sec.Bd. 

Laugh am Life Assurance Co. Lid. . 
Mi gdal Hoc, Finsbury Sq,EC2- 01-828 8881 

Lxnghara , A‘PIaa.,[OT9 63 fl — 

Midot Bond*. — . — J*8 40 9] 

•Prop. Bond — 117.0 123-lj — 

Prep. Units OISI _ 23.7 24.S ...... 

.WispfSP) Man Fd]602 63.9) — 

For Lite ft Equity Assurance 
see Cannon Assurance Lid. 


ssrii-af bju = 

Next sub. day July 25. 

New Court Property Fund Mngrs. Ltd. 
SLGwIthmsLenr.Lnudon.EC* 01-6284356 

K.CLPrJ.JunOT — p852 IU.91 1 7.78 

Next Mib. day Sept. 30. 

NFI Pensions Management Ud. 
48,Grarecbnroh SL.EC3P3HH. 01-8234200 
Managed Fund [1114 1163] ™-| — 

Price* Au& 2. Next dealing SepL I. 

Norwich Union Insurance Group 
POBox 4. Norwich NR 13KG. 0MB 22900 


Royal Insurance Group 
L North John St, Liverpool. 0512386823 
Royal Shield Fd. —]U2.B . 108.71+0J1 - 

Save & Prosper GroupV 

* GC SL Helen's. London, EC3 


Trident Prop. Fd._ 
Trident Eqty.Fd _ 

TndenlH-Vd.F 

Tnrfrot Money Fd.. 
Trident Ftac'al Fd_ 
Tnlnt.Bd.Juv>- 29- 
Gill Edged 


11072 


.SS9 


1145 120.7 . 

m.i ,0.4 . 

□17.6 123.1 

S04.9 115.1 .„. 

1UL4 U7.4 _.... 

©5 36.8 

7 435.. +0-71 - 

[uao 113.71 . 

for £100 premium 


BaL In*. Fd 

■■Property Fd. ___ 
IDeposltFd . ... 
Equity Pen.Fd— , 
—Property Pen T~ 
fComp^ny PunJM 



Mil Fd August 4—. 
Eq. Fnd. August 4- 
Pr.Fnd. August ‘ 


_ Nor. UnL 


ngust4_ — ! 
July 15 — 


143.2 



Price* on —Jobr — 

{Weekly valuations. 

Saveguard Assurance Limited* 

Stan Court, Potenfleld Hants Ptradd. 3281 
Investment Fund— [1075 1135| .....J — 


InLMMa n afi wFA - 
Cash value 

Tyndall GroupV 

18, ConyugeRoad. BrlsloL 

8-Wav July 22 | 1016 

Property July 32 875 

Deposit July 22 11*4 

O'scas Inv. Jnl)' 22-1 63.8 

Vanbrugh Life AssuranceV 

41-43 Maddox SL Ldn. W1R OLA. 

Managed Fd 7111.7 117, 

EquiiyFd 151.0 

Fixed Interest Fd- 131.6 
137 8 


tcuxai 


01-4904833 


Property Fd_ 

Cash Fund a.. 



Gu^an Royal Exchange Life Awnr . Co . of Pennsylvania 

SSSiSttSSr 4 15141 T- N ®» 1BaaA SL W7 Y ORQ. 01-483 8395 

m - Mcopwaw — 1«7 *** r- 


Phoenlx Assurance Co. Ltd. 

4-5. King William SLSC4P4HK. 014360876 

Wealth Aon. WA 4l« I — 

EbY.ph.Asi- 1" 50.4 — J — 

EbY.PbEqJl (592 62JI| — | — 

Provincial Life Assurance Co. Ltd. 
232.BishopsgBte.Er2. 01-2476533 

Pro*. Managed FeL.|95.0 100JII — 1 — 


Schroder Life GroupV 

Enterprise House. Portsmouth. 070527733 

-11015 10&.9[ +0.«1 — 

162.9 — 

[1575 1655 +0.4 — 

,(124.7 1325 +»-? — 

1171 +02 — 
M1.0 +0.1 — 
ISO 3 +0.4 — 

167.6 +B.6 — 

10551 +0JS — 

, MSU4 +022 — 

.W5 1024 +D.2( — 


Flex. Aug. 10 — 

EquivL Aug. 10 

Ser. 2 Ant io 

PTOptrv.Aag 10 — 

Fixed Inc. Aue. 10Q1L& 
Deposit Aug. KL. — 7103.4 
Pens. Gap. Aik. 101142.7 
Pen. ^C. Aug. 10 — 1154.1 . 
Exec. Pcs. Cap. — 

Exec. Pro. Acc. 

Money Fund 


1 136 5 1122| +0: 

Welfare- Insurance Co. Ud f - 

The Leas. Folkestone, KenL 0308 S7333 

Cap. Growth Fund.. 

4-&emp« Flex FcL. 

OExempl Prtip.Fd , 

0E2t pL fa v.TsUd — 

Flexible Fund 

Inv. Trust Fd. 

Moneymaker Fd _ 

Property Fund. 

Windsor Ufe Assur. Co. Ltd. 

1 High Street, Windsor. Windsor 68146 

Die Inv. Plans. [53.0 . 559 -C 

Future Assd. Gth.. .ha ilO.O fbi34.( 

ReL AbkL Pens. f £1552 

Flex. Inv. Growth. ..|OT 7 9*4 

I 


3-5 23. 


87 0 

’ |M| 

661 


951 


785 - 


943 


74.8 


658 

— 


Windsor 6B146 

IM i ■ 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Cd Ltd. 

P.O. Sw 1548, Hamilton. Bermuda. 

Albans Fund Ltd,.JSC354 353J —..J — 

ArbuthnoC Securities fC-LJ limited 

P.V. tuv, i+ 7 SL Heller. Jersey. 0334 35561 
Op, Tst. (Jenny) —[932) 97.0J 190 

- 

Next aub. day Auguat U. 
Australian Selection Fond NV 
Market Qoeartunities. c.o Irish Young & 
Outhwrite, 127, Kent a. srinoy. 

US$1 Sharov- 1 SUS273 I — .J “ 

Next sob day August 12. 

Banque Bruxelles Lambert 
2. Buo do la Hegence B 1000 Brussels 
RruUtFuodLF 1 1,417 1,976] +2| 82H 

Bk. or London & S. America Ltd. 

40-66. Queen Victoria SL EC* 01-S48983S 
Alexander Ftmd — .] SUS727 I .— J - 
Net asset value Aug. * 

Barclays Up] com 1st (Ch. Is.) Ltd. 
L Chorine Cram, St HcUcr.Jw- 0534WHI 

J d5^™~§£** *i8J::::iS8 

Barclays Unicom InL (1 0. Man) Ltd. 

3 Thomas SL. DaoplU l2>5L OB244B56 

■— ■ - — m-a I 230 

.190 


I532L 57.0a .. .. 

255 . 304 +0.1} 

1402 150.7 

3*1 36.5 

45.4s — 

w> aim — -- 

Bishopsgate Commodity tldn. Agts.) 

104-200, Btehopscate. ECZM4FE- 01-2839767 

ARMACJuty B-——J gAg y z j Z 


Unicom AuoLEst..j 
Do.Attot.Kln,— . 

Do. Grtr Pacific... 
Do.lntL Incsepe.-v-.-,- 
tta. L of Mnu Wji.-- K - ! 
Da Manx Mtrtua!(23.5 


950 

10.01 

1W 


Count Aug. 2. 


Bridge Management Ltd. 

P.O Bax 5 (H. Grand Cayman, Ctynan Zg. 

trhaahlAug.3— .1 1T2.9I7 | I — 

P.O Bax N47Ifl» Naaaau. NP, Bahamas. 
Nippon F.Autf 4 _]RWLJ7 «« --• I «•« 
Butterfield Management Co. Ltd. 

P.a Bax 183. Hamilton, Bennuda. • 
Bottrera Equity—. “3 — -1 J-93 

SurtrtiM InctrDf . — ^1*778 L7JI ... .J 404 

Pftcta. at July ML Next suh day August D. 

Capital Interna tivnal SA 

37 rue Notro-Damo. Uixcmbourje; 

Capital InL Fiind- f SUSW58 | — •• 

Charterhouse Jhpbet 

1, Patarnpcur Row. EC* 01-OT838OT 

5SSSfi==^:HH' It 

fe w MtA if 

EnftXTOTFaxdL— Am 1 7— 

- -- SUn — — J Z2T 


Cornhill Ins. (Guernsey). Ltd. - 
pa Box 157. St Peter Port, Gaaniaey 
UnMonFd. July 25. [3365 14851 — 4 — 

Della Group 

P.O. Box 3012. Nassau. Bahamas. 

Delta Inv. Aug. 3 — L5U5LZ1 1271 —4 — 

Dreyfus Intercontinental lne. Fd. 
P.a Box N3T12, Neman. Bahamas. 

NAV Ang.3 BCfl2H 33M( ...l.J - 

F. & C. MgmL Ltd. Inv. Advisers 
1-3. Lsuroace Pountney WU, BC4R. ORA. 
01423 46B0 

CMLFdAug.4 1 SUS3.65 l — 4 — 

Fidelity MgmL & Res. (RdaJ Lid. 

p.n. Boot 870, Hamilton, Bermuda. 

Fidelity .4ntAw. 

Fidelity InL Fund - 
Fldrllty Pnc, Fd— 

Fldrilty World FtL. 

Fidelity SWt. Fdi_ 

Serlw Ailutnli — 

Series B (Padfici— 

Series D iAmAss.1 -i 

FJJBLS.T. Managers Ltd. 

I. Churl n£ Cross, a. Heii»T, Jersey- 08W28W1 
£80$ = 

Tint VUdng Coamsodity Trust 
8. SL Georges Sl Douglas, LoJL 06044682 

FsLVJk.Cm.TsL-.1364 343? — 4 — 

Free World Fund Ltd. - 

Butterfield f&fc. HondKoo. Bermuda. 

NAV July 30 514535407 I .—4 — 

G. T. Management Ltd. Ldn. Agls. 
Park Hsa, 18 Fiasbury amts, London ECS 
Tel: 01-628 8131 TUL 888100 
Mnageuent jmernotioBri Ltd- 

e*o Bh. of Bermuda Front SL, H a mhn . Bmda. 


51150809 


ids na SLsDSt 


SUSM05 

+0J* 

5USH.99 

-0J» 

£3JK 


£*49 

+aift 

£3101 



Anchor Gilt Bdcc_(E9 J9 
Do. Auri Jenny— 19.9 
AuehtmlnJay Tat- *16 
Anchor 'VUrtlta-^. 


9.«! 
~Al 


lftJtt- 


AnchrelaLFd.'LL-^^JB «9 ""j Hi 

G.T. Bemada Ltd. 

BK of Bermuda Front SL HoraUtL Bmda. 
Bcttv P. F. AUK 4 XUS3142 J ,._.J 1.S 

G.T. Management (Asia) Ltd. 

HulchlBon Hw. Hneourt Rd, Hong Kong! 
GT Aria f d. Aug. 4 -1JHK731 7i3d( | LM 

G.T. Management (Jersey) Ltd. 

Bud Tsl Hoe- Celwnwie, SL Heller. Jenay 
GTA0iaSiris.Fd-.ICT.S7 102H —4 - 
JHajnhro Pacific Fund Mgenmt Ltd. 
*tto. CuunauBW Centte, Hoop Eon* 

Part Fd. Aug. 4—ISW&S 14 EJ — J 


Hambros (Guernsey) Limited 

p.a Box ea. SL Peuir Port. Guernsey 0481 36321 

UL Bond F^USl[S&97 lDWaJ-rtiJ S5S 
Happt Management Ltd. 

305 Fu Haase. Ice House SL 

Hone Kong (Ena: 01-283 3331) 

HK* Par. U.Txt. (tHK2UD 2M| I 3.« 

Oliver Heath and Co. (loM and Gib.) 

4. Irish Place. Gib. GR245 lid. (TOM) 062483 OT48 

Warrants Fond 170.(44.43 52-OS[ 1 — 

Henderson BSM Mgenmt. Ltd. 

P.O. Box N47ZX Nassau. Baha m as 
H’sonBSMJpn- F* ^ pLSMJZ UBJ — 4 — 

Prices oo July 30. Next dealing dale Aug. IL 

HiJJ-Swnnel & Co. (Guernsey) Ltd. 

8 LeFebire SL Peter Part Guenucjr. CJ. 

GuenwcylW. pu* 1260|+10! 3.71 

Hill Samuel Overseas Fund SA 
87 Kuo Noire- Dame, Liunobourg 

NAV - — 11621 16.96(-anj - 

International pacific Inv. Mngt Ltd. 
P.a Sax 8237. M, pj(t SL Spinor. AuM. 
Javelin Equity T6 l.JSA1.78 K91| | *38 

J.E.T. Managers (Jersey) Ltd. 

FOBox 194. RoyaJTsL Hse,J«ff*ey 053427441 

Jersey Extra! T*L.J1280 146.0} 4 — 

As at July 30. Next sub. day August 31. 

Jardlite Fleming & Co. Ltd. 

4Slh Floor. Cbnnaught Centre. Hbug KWfi 
SHK25L74 ' 

5HK22856 
SUSUJ0 
5U51Z.41 

■ SHK172 

WtAV Juty Sfc I. *Equlv. 5UJ 
Next aub. day August 15. 

Fot "Jersey Savings Bank” see 'TSB IWt 
Trust Managers" 

Kemp-Gee Management Jersey Ltd. 
l. change Crijoa. Sl Heller. Jeraey. 05 34 20MI 
Kemp-Gee Capital. |655 6521 -0.3 — 

K«np-Gee income (53-7 565j +05) 10.89 

Keyseltx Mngt. Jersey Lid. 

PO Box 96. SLHeller.Jertej'.fDxi 01-606 70701 


Kleinvtort Benson limited . 

20, Fenehurch SL EC3 01-0230000 


EuriuvesL Lux. F. 
Guernsey Inc |J4.9 


Do. Accum — 

KB For Eact Fi 

KEJati. Fund... 

KB Japan Fund 

Signet BcnuuAa — ■ 
-Interttriia i Un). 
■UnHonda i DM) — - 


XOT7 


M:= 


nsa 

3.45 


229 

106 

151 

229 

957 


94.M 

4*08 


UUl riu*w. »*«inni 

JnrdineEstn.Tn.t. 

J turner T pB. Fd.*‘ 

jardinoSXA-t — 
Jardine Phlp. TstT- 
Jardlne Flrailnu. 



SFL799 


£6.82 758 

-on 

5IU5S1 __ 


£432 465 


5US07.48 


£6.90 7.49 

1MJ1 

£133.40 

+053 


FonoolM- — 

Kevaelex Inti—— 

Fonsri»Ehrppe- 
Keyselex Europe — 
japan GLh. Fbdq.'m., 

Key aelex Japan _ 

AvwuCxp — 

King & Shaawm Mgrs. (Jersey) Ltd. 
j Chari ngCro*s.SL Heller. Jenay. 033439043 
QUt Fuad Oray.l — [£4.46 9.471 ,._.J 122S 

Next sab. awe. 18 


250 

3J0 

350 

259 


rax 

1US9.97 

si-sms 

5US2159 

, SL1S426 _ 

jss ssa.-^, 

-KB act aa London paying agents only. 

Lamoiit Investment Mngt. Ud. 

8 SLGeoree’sSL Douglas, loH 08344682 

Lamoiultri ire— [18.9 202] — J 1*93 

Lamnmlnt GUl — |S5 57.0) — ) 4M - 

Lloyds 8k. (CL) U/T Mgrs. 

P.O. Bnx 185. SL Heller. Jeraey. 0S347IS8J 

L l<rda TVi <y«aa 1^0 57 JS ~-J 252 

Next deaUng dale Aug I* 

Lloyds International Mgwnt. S-A. 

1 Roe du Rhone. P.O .Box 170. 121 J Gena+a It 
Lloyds IWI hmwcMIQ SOTSj — J 7.U 

L&nTMulu-wsy -toaJJJl J 308 

MiG Group (y) (c) (zl 
Three Quit Tower HUI BC3R 6BQ. 01-626 458} 
AUratleEx Aug.ll 1*1BB J.9W-WH — 
AusrlnE>cAuB.4 — rl.729 .L8OT( — 

GoldEx.Aug.4 .... 

Island .BOO Sin +H6 

CAccum. UhIul— M5 3^ +W 

Samuel Montapn Ldn. Agtd. 

Hind Broad SLEC2. 01.5886404 

Apollo F±Aofr4—[ 

SJKSlffiz 
EJSSRfch* 51 

Murray. Johnstone (lmr. Adviser) 

163. Hope SL Glasgow. C2 041-2238821 

*HopeSi Fd 1 SUSjO tt 

tMurray Fund I SUS7.48 

-NAV July 31 (July 33) 

Negit S-A- ‘ ' 

10a Boulevard Royal, tmew haarc 

AV July 30- ~-l SDS8.91 I — -I — . 

Negit Ltd. 

Sank cJ Bermuda Bldg*. Hamnum. Rnnda. 

AV July 30. 1 09 | 4 - 

Neptune IntnL Fnd. Mgro. 
l. Owuu: Croon, St Hriier, j^- 0334 awn 

laienvaHpnriFnd..Ja*« 26.3( .. .. f *80 
-A* at Aug. «. Ken sub. day Aug. 12 

Old Court Fund Mngrs. LUL 

. P.O. 5 8. St. Juliana Cu Guernsey. ,048126331 

■ iS3 

IntFd. JalylS Ml* 1073 ...J - 

SulCoF* July 30_|475 .103-^ __4 *20 


(Hd Court Commodity Fd Mgrs. Ltd Target Trust Mgrs. (Cayman) Ltd. 
P.a Box an. SL JnlUn'* n. Guernocy 0*81 96741 P.a Bnx 730. Grand Cayman. Cayman te. 

accomdtj. Trust. 11162 123 tj J — Tct. OBshore Cay.t(0580 0A13J+48a| ■ ■ 

Prices on July 30. Next dealloE Aofr Ii Prices on Aut -U- Next die date Aug. 1& 

Pr op erty Growth Overseas Ltd. Tokyo Pacific Holdings N.V^ 

28 Iriab Town. Gibraltar. (GiblSlM Inlunte Manauemem Co. N.V_ Curacao- 


1=4 = 


NAV per share July 26 SUS3722. 
Tokyo Pacific Hides. I Seaboard) N.V.' 
Intinftc Monaflcmenz Co. N.V. Curacao. 

NAV per share July 26 SUS27.I5. 

Tyndall Group 0534 37331 

Ha rail ion, Bermuda. & St Heller, Jersey. 


Overseas Aue < BVSUl 



, 0B3420(B] (Accum. Units,. . 

(VwasiSLLl AuB.4 
(Accum. Snares] — 

GUt Aug. 4 

/Accum Shares! 

3. Way InL July 
Jrey. Man July SS„ 
American Aug.*.. 


SVSL56 
£6.80 
£9 60 
98 6 
1016 

86.4 

950 


6JW 

&00 

1L48 


UJS. Dollar Fund ..( SUM 

Star! ine Fund | £306 

Rpyal Trust (CD Fd Mgt. Ltd 

P.O. Box 204, Royal Tsl Hoe, Jersey. 0334 27*42 

R.T. Int*L Fd. HlSUi M | — 

R.T. InfL Uay.) Fd. . (47.0 MLq 4 ~ 

Prices at July 15. Nmrt dealimt Anfiust 13. 

Save St Prosper (Jersey) Ltd. 

37. Brad SL SL Holier. Jot 
S ave A Prosper taienotla 
tlnLGr. Fd. AutL 8_ BUSS 97 

TMr.Fd.Au*. 8 SITUS 

tJdnc.FEAua.9~ HS8Ji 
-COBWPd. Aug.3 — 125.8 
tSepro Aiqniad [SUSDW 

Hm * rmre WngBrt (Jeraey » _ — _ . . _ 

bchwuwi cap (189.6 i*w W -06] 202 United States Tst. IntL Adv. Co, 

‘M u'S J* Rue Aid rinser. Ltccembeurg. 

•Fiacd-lnLAufcS talJ I 11EJJ—.I 1158 ui . Ts . Inv . Pnd .._| SL-SH72 | -.0^ 055 

Dealings talon. -tWcd. .Titurs. Net asset value AuRtuE 9. 

Schlesinxer Fad Mgrs- (Jersey) ^ ^ & Co. Ltd 

P.a Box LOT. SL HeUer, Jersey. ' 0534 17311 £. G. War burg & C d. Lad, _ 

saLLSmll nan vq H I 6.00 30. Gresham Street, EC2 (n-Sju+Kn 

113.1^1 CbvHd. Aug. 9. — SISL 86 H0 

Lri.FiLtaemb'A^’SUM llrf-ODll - ^^3* -W«J - 

J, Henry Schroder W8gg & Go. Ud Cr - a3Fd - Jui - v30 “ l 5ts7 U 1 - j ~ 
ia). chropridc. aca. 01-3B840M Warburg Invest Mngt Jrsy. Ltd 


in 

i« ... 
730rt ... 
10,30 ... 
1002 ... 
10.3 j? ... 
?®5 _ 
410 ... , 

10.08 .-J 



136 1 CharlnB Cross. SL HcItcr.Jsy. CL 0534 39041 

~ , -CMFUri.Jl!ly29 V 

rS CMT Lid. July 29 K9-20 


l=i = 


j-ojnj 


S2I mcmIsTsl J uly 1&.V 
Singer & Friedlander Ldn. Agents 

SSSS] ^l^.lme 5 17 ' 7?J8j 01 .T?^ World Wide Growth Management* 



Tokyo TsL AttE.2„r "SURMA I — -f *42 
Slater Walker TSL Mgt. (Jersey) Ud, 
Trinity Hso, 3D Buh St, St Holier. Jeraey 
0834 73114 

Growth Invert. (248.4 ZtflSd — LOT 

IntaLFd....* S7 7 M-fl •— J-00 

Jerw*En«r®T«.B3L4 LOT 

Worldwide 157.4 I 300 

Value Aug. 6- nod deal Inc August 18 


10c. Boulevard Royal. Luxembourg. 
Wrtd.W!deGlhJ?a..| fU532JB } . — I — 


NOTES 


Prices do Col include S premium, whore 
applicable, and are In pence inJcodlicwiw 
i notated. Yields 9t I'rtcuin in last column > 


Surinvcst Copper Trust Mngrs. Ltd allow lorall buying oxperuas a iJifcred prices 
0534.2B138 Include all expenses, b Toduy's prices. 

c Yield bosed on offer pHee d EMlmaled. 


P.O Bax 83. SL HeUer, Jersey 


SurinvestCpr. Til.. 103.67 14 40(-ilLlli( •- p Todty'a upeniiu: price, 'h retribution free 

Surinvest Tract Managers -Limited of ux taxes. * Oflered price Includes all 
m ,iw ,1 m.i n. rrn ,.i , , t n mmsiu ciKnnes except agent's cowimusion- 
SO, Alhol Street. Douglas, Lo5L , 0624 HOW y Ollered mice, includes ail expenses if 
The Silver Trnoi — (924. 97 u| +i.+i + bougnt through managers, z Previous -dity's 

TSB twe Hnusw, (CJJ ut ^'',Ssj8r$‘i?il , Sl£g? $21' 

Bagatelle RtLSL Saviour. Jersey g suspended. 7. Single p n aniu m Im ura ow 

JJLB Units [U5A I42j6nt+a9| *31 bunds. 

Prices on Aug. IL New sub, dij’-Aug. IS. 
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t Sterling denominated securities which include investment 
dollar premium. 

• "Tap" Stock. 

* Highs and Laws marred .’has have heea adjustod » allow 
for righu issues for rash. 

t Interim since increased nr resumed, 
t Interim since reduced, passed or deferred, 
tt Tax-free to non -residents. 
t> Figures or report awaited, 
rt Unlisted secunty. 
t Price at time of suspension. 

$ Indicated dividend after r^ndlnr .• -i! v rights issaei 
ewer relates to previous dividend ui urn-cast. 

— Free of Stamp Duly. 

4 Merger hid or reorganisation in progress. 

4 Not comparable. 

4 Same interim: reduced Cat! and'or reduced esramgs 
indicated. 

f Based on I9T1 profits. 

; liver allows for conversion of shares no*, now ranking for 
dividends or mnliiiig oal)' tor reslncted dividend. 

J| Cover does not niton- for shures which may dI» rank for 
dividend ai a future date. Mo P-E ratio usually prodded, 
V Excluding a final dividend declaration. 

$ Regional price, 
it No par value. 

a Tax free, b Figures based on prospeeris or other official 
c-iimatc c Cc.iL-. d nmdetid rate paid orpatablcon part 
nf capital: cover bused on dividend on full capital. 
C Redemption yield, f Flat yield, g As aimed dividend aad 
1 7113 9 yield- h AsKunc.'d dindcod and yield alter scrip issue. 
L7 131 3 Payment from capital irmrecs k KVam m Intcn m higher 
7 £ than previous total. n Right* issue pending, n Earamg.. bared 
ie'c on preliminary figures r Australian current. * Dividend 
* and iclrl exclude a special payment. t Indicated tMvIdoad: 
rover relates fo previous dividend. PE ratio baaed on (ales* 
annual earninc* h Forcco-*! dividend* crew bared oji 
previous scars cam ms? * Tax free up :o iOp in the — 
n Yield allows tor currency clnu-e. y [imdtnri and yield 
b^od on merger Serais, ar f-avulend and yield include a 
special payment. Carer doer act spplr fe vpjcial payment. 

A Net dividend and yield, ft Preference dividend parsed or 
c a + deferred. C Canadian. E Issue price. G A mimed 
e'fl- * dividend and yield after pendinfi senp and or rlqhu- i«ua 
■’-n ,r fl Dividend and yield paved «n prospectus or other official 
rJ 2S estlnaies tor HBS-77. Jf Figure* based i» prospectus or 
iZ * other official estimates for IS7H-77 M Fimre 5 Paved c= 
prosper rus or other official PsJ; mates for ITifS Y Dividend 
and yield bawd un pro*;iectu& or other official rstima'er toe 
3378. Q Grtisi. T Figures assumed. C No ticmiicani 
2 jq f Cerpprsiitas To* payable. Z Dividend total to date. 

“ ~ Abbreviations; «4 c< dividend; ts nx scrip issue; c ex rights; 
"X a ck all. >f « capital dtonhutiox 

14 r i 

L4 % “Recent Issues” and u Rights'* Plage I 

1.4 j — 

2.0 ± 

12 $ This service is available to every Company dealt in os 

LI t stock Exchanges throughout the United Kingdom lor a 
— fee of £325 per annum for each sec only 
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FINANCIAL TIMKS 


AUSTINS DEWSBU 


Fors onric o with a smile, 

andSTEELaf course. ./? 


CARDIFF 33622 


■H 


Wednesday August 11 1976 


Tel. C 09243 465170 


Dail to be recalled |More engineering 


THE LEX COLUMN 


in anti-IRA move 


BY GILES MERRITT, IN DUBLIN 


companies 
are offered aid 


Industry turns 




THE IRISH Cabinet decided Order in Belfast barring bim sional Sinn Fein in both Ulster I 

after a five-hour meeting last from the U.K. and is liable to and the Irish Republic has been! . BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

night to recall the Dail (Partia- imprisonment if he returns to causing increasing concern in i 

meat) on August 31 to pass a Ulster. official circles. j THE GOVERNMENT yesterday eligibility limits have been 

tough new package of counter- There are increasing indicar Both Governments have appar- announced significant changes lowered. Now projects involving 
subversion measures. tions in both Uubim and Belfast en tjy decided against proscribing for the machine tool industry an outlay of £25.000 for 

The Dublin Government is that a concerted Anglo-Irish cam- ^ organisations, because that ai d scheme which has met with modernisation, rationalisation or 
keeping the details of its anti- paign is under way to harass ithe wouid i nvo j V e open repression a disappointing response since it expansion of capacity will be 

terrorist moves a closely Sinn Fein organisation on both and raight be counter-produc- was launched a year ago. considered. Previously the 

guarded secret until then, bat sides of the border and prevent Fein sympathisers The scope of the scheme is to minimum was £50.000. 

the signs indicate more severe the ika from using its am- cou]d become ERA gunmen. be widened to encourage more The eligibility limit for pro- 
prison sentences for IRA mem- biguous poliucai status as tne .of the Industry's smaller com- duct development projects has 

bership--five years rather than backbone of its terror macbine. On the other hand, ftp visional pan j es to take part It has also also been halved, from £100,000 
the present maximum of two— In just over two weeks all the Sinn Fern gives the D5A a leg*- been extended to include two to £50.000. 

and a far-less tolerant approach members of Provisional Sinn timate means of assembling its i sectors closely connected with The form of assistance for 

to the. outward manifestations Feins ruling triumvirate—Mr. claimed 20,000 members u*. the machine tools — makers of one- projects for the design, develop- 
nf such extremist Republican 0 Brady and vice-presidents Mrs. 32 counties for demonstrations 0 jf tooling ( jigs, fixtures, press ment and launching of new 
organisations as Provisional Moire Drumm and Mr. David that often end m noting, and l tools and so on) and of assemblv machine tools is changed to a 
Sinn Fein. O Connell— have oeen arrested publishes propaganda that P*** - - machines. straightforward grant of 25 per 

It is also thought that the *** Ulster or the Republic. ports to lend political justifica- want to help this indusrry cent of eligible costs— some 

Irish Government will take the — ... . tion to ac ts o f terrorism. into growth markets. with growth thing the smaller company can 

opportunity to overhaul existing CJlflTgC llK6ly Most worrying is that the Sinn products . . . this is an important more easily understand than 


to the banks 


BAfflLEMTQKmil 
— SECTOR IH STEM — 


KtaMMy Hinges 


legislation, such as the Offences *, thn „ n h officials of Mr Wer- , Fein 1 ^* dersh . i P app ® ars aspect of the industrial strategy the previous rather complex 

Against the State Act. in order . Atthpyh oBnrt of Mr Me^ t0 provide a legal hiding place changes underline the formula. . 


Againsr me ouie ju n • - h MnH-hm-n irplnnri . „ r ~°7 . — 7° ana mese cnanges underline me imuuw. 

to make it more clearly aimed at . ’ msistine that Mrs £ or actIVKtSi **r. Government's commitment to the There is also to be a grant of 

the Provisional IRA. n™S?' fate L? a a^d J v 0e r who ca ° ' that strategy.” Sir Peter Carey. 50 per cent, of approved con- 

Dublin’s stern approach comes ^ idte is a ponce ana thev are “ former TRA hnpade ». tha enTt*inmr fooo fnv M cnwii »nrf 


Dublin’s stern approach comes J;™}"} tikelv are “ former IRA brigade Permanent Secretary to the snltancy fees for M small and 

arter the assassination three J“ d * C! “ ma „ IT commanders. Department of Indnstrv. said medium sized” companies which 

r D.iai.u that she will he charged under Prnricinnsl Sinn SVin Ilaa ■' l..- 




weeks a»o ofThe BriUsh A^ that she will . he charged under ' pro^ioTal Sinn Fein has had ? e rt5d?y 

S Hr. Christopher Ewart- the IS™ Incitement to Hatred its poIitica i stature greatly en- reSterday ' 

Bings. and growing fears that Act after her^ rabble-rousing hanced over the past year by p nor rr»cnnncf» 

the country will no longer re- stone by stone speech on Sun- the controversial Northern Ire- , °° r response 


main relativelv safe from IRA da 7 inviting a Republican rally T a nd Office practice of maintain- About £20m. has been made ciency.” 
. s * to destroy Belfast. n>»t, r .v. —..l; 


employ consultants “to investi- 
gate problems and to formulate 
proposals for improving the 
concern's productivity and effi- 


For companies, the bank lend- 


terrorism. to d ®s*rey Belfast. in# contacts with the IRA’s available for the machine tool aid 

At the same time, it has been Mr. O Connell — widely alleged •* political spokesmen.” scheme, a considerable sum for \Iore nnbiicitv 

Annflrmafi urifhin tha Dnuom. tO be tfl& I0riii6r a TOVO CxUCf * Tt wac a BHfkh nnlinv JSfamlir a cmmlT inrfncfrr with an annual * r _ J 


confirmed within the Govern- to be the former Provo “chief- it was a British oolicy -sternly a small industry with an annual * ~ npo 

ment that Mr. Rory O'Brady, of staff” and whose fierce con- criticised by the Irish Govern- turnover of £SOOm. . ™* “ ““Vil 123 

head of Provisional Sinn Fein, is victions encourage no one in ment on the grounds that it gave Up to now only nine projects *° . "1° 

being sought by the police and Dublin to suppose that he has the Provisional IRA political have been approved, involving scheme and is designed to nwp 


UtriU^ SUUgUl llj UKC puill-c auu . . : lUC * turioiuuai Udve WCtU h.iPilnAAfl 

could face a five-day prison term lately become a political moder- credibility. assistance of nearly £2m. “1“?® 

for not paying a £30 fine for his ate — is on remand here await- Now that such contacts have towards a total investment of just 01 

part in an illegal Easter rally ing trial on charges of IRA been discontinued, however, both over £l(ta. by the companies survival to obtain smne outside 
in Dublin. membership and assaulting a Governments are understood to receiving help. r° a tirae 11110 

Only 10 days ago Mr. O'Brady policeman. be makine common cause against This is the poorest response tt L fu „ e ' 

was served with an Exclusion The shadowy role of Provi- the organisation. the Department has • met from . ■ r “ e , Department apparently 


Central government 
borrowing need 
is sharply reduced 


U.S. firm 
on uranium 
plant for 

Pakistan 


By Rupert Cornwell 


BY ANTHONY HARRIS 

PARIS, August 10. 

A SHARP reduction in the central government borrowing SemeA^et*^? owwingcoums 
requirement last month bas brought the total for tbe first four yesterday over the projected 
months of the financial year back within the trend forecast in jr renc ^ S g] p 0 f a ur ani um pro- 
the Bndget. _ . ' , cessing plant to Pakistan, in 

City obseners now regard the figures to date as consistent spite of a telephone call by Dr 
with a reduced borrowing requirement of fll^bn. for the pnblic Henry Kissinger the UJS Secfe- 
sector as a whole, as recently forecast by the Chancellor of the tary of State *to his French 
Exchequer, and possibly with a lower figure. opposite number, M. Jean 


the Department ha^ met from „ The Department aPP a rentiy 

the industries involved in the ]»■ also taken the pain : about 
four aid schemes announced so the need to give the scheme 
far more publicity. Lord Brown, 

The machine tool manufac- ehainnan of tiie machine tool 
turers says that the Department aid scheme s advisory Board, will 
did not do enough to “sell” the visit aU the regions next month 
scheme to the industry and that to talk to company managements 
the proposals of several com- about what tt has to offer, 
panics were turned down. Applications for assistance 

However, the tempo seems to under tne scheme must be sub- 
be increasing and more applica- mitted by December 31 this year 
tions are to be considered this and projects must be completed 
week. These are expected to b T the end of August. 197S, or, 
lift the total committed by the in the case of product develop- 
Government to £5m. and go ment, by August, 19S0. 
towards investment of by The Department of Industry s 

the companies concerned. regional offices will deal with in- 

To stimulate more interest quiries about the scheme._ 
among smaller companies, tbe Industry and Page 15 


Revenue and expenditure have so far ran well above their Sauvagnjirgues. 


forecast annual rates, but both are expected to show lower ^e conversation between the j 

” d. ... yet reflect the higher tax alt.™- ^ XS? I 

ances a ndthresholds which have now Mime into retrospective friendly, constructive and non- 

force. Expenditure figures do not yet reflect some of the econo- confrontational” in line with 

mies enforced in the Budget— notably the phasing-ont of generally calm view the 
payments to the nationalised industries tn respect of prices Q ua y d’Orsay is taking of the 

restraint, r.fF^in — hut nn frrrthoy rlptails 


Fleet Street 
computer pact 
expected soon 


BY ALAN PIKE, LABOUR STAFF 


Both these factors will affect the August figures; bat the have emerged. 


affair— but no further details , 


^ . nationalised However, the relaxed mood of the introduction of computer- issues on which agreement is 

a ^ lo ?? s what was planned as a private based new technology in Fleet now closer concerns the need to 
finsM’nnr 0aDS vir|uaUy halved at £54 <m. for the yjgft t<J Deauvilie by Dr. Street is likely to be announced reduce maiming levels through 

M iSImiinfl , 1 ,- Kissinger has been spoiled by by managements and unions next de equalisation. A register of 


AGREEMENT in principle on One of the more difficult 


first four months. 


“2 rs; ^ m mb, month. 


decasualisation. A register of 
employees in each Fleet Street 


The gilt-edged market was *"■“ 
moderately pleased >-esterday by Tnriex rose 5.3 to 375J2 

the relatively low central gov- 
ernment borrowing requirement 
for July— only £12Sm.. in a - 

JJSl,. ST? ' i« BAH LEHGM6 TO IK PMTl 

vAl“S"1hfrfriS . sooi-stim ■ raw — 

in bank lending revealed by _ bMSffiHHja^8SW . 

this morning’s clearing bank wu I 

monthly statement has mueh __ n . 1 

less comforting implication!. ouw j I 

The London and Scottish _ fln . Ill 

clearers increased their sterling £UU MaaiMyDiaasssj III 

advances to the private sector by . I III 

over £l.Ibn. in the five weeks to - lwu _ ■ | 111 

July 21. and although perhaps T ■ ■- I 111 

two-thirds of this can be attri- | II 1 I 

buted to the half-yearly debiting _ 1QQ . |l ! | - 

of interest and charges this I J nr _ > , r1 „. h1l .^, 

would still leave an underlying ^ppl . . A . . 1 ..j — 

£350m. or so. . 1 4 J *JLl * " J ' " ‘ " J 

And while the clearer^ could Jj 19T& 1876 

have benefited from some 

switching of loan demand from _ .. . , . , , 

elsewhere in the banking sector, . For compam^ the bank lend- 
it is ham to imagine that the ing 

sector as a whole will have 111 trade balance both indi- 
shown other than a fourth sue- cate a sharp turnround in tne 
cessive month of large increases -.stocks cycle. This is causing 
in sterling lending, seasonally some analysts to revise down- 
adjusted, to the U.K. private wards their estimates of the 
sector. This time, moreover," corporate sector's emerging 
there are few ifs and huts about surplus. And a new - paper from 
leads and lags; manufacturing FhillipsandDrew'explainswhy 
industry, according to the banks, companies should need to 
has needed to finance higher expand their borrowing at all 
levels of working capital. when they are in financial sur* 
For a long time now the City plus. The. point is that the aur- 
has been nervously discussing plus is struck after payment for 
how a possibly large increase physical items like stocks,, but 
in bank lending during the does not allow for other uses 
economic upswing of 1976 and of funds such as a build-up of 
1977 and a still substantial pub- liquidity (which may be happen- 
lic sector borrowing require- ing now. if companies- fear a 
ment could both be accommo-'iredit squeezer and the expan- 
dated within reasonable money sion, in a period of business 
supply restraints. The bank growth, of trade credit extended 
lending upturn can now be outside the corporate sector, 
finally confirmed as a trend, so 
•the problem may soon cease to Smith & Nephew 
be academic. • • r . 

The Government is still not Smith and Nephew’s profits 
selling any gilts, and. the next trend remained stodgy through 
month or two can be expected tbe second, quarter, but sales 
to show higher borrowing re- are now showing clear signs of 
quirements — boosted, for buoyancy and for 1976 os a 
instance, by the income tax whole the group should comfort- 
rebates. So the money supply ably top £13m. pre-tax, against 
1 figures are likely to show an last time.- The tax 

acceleration — as. indeed, was charge, which was 43 per cent, 
implied by the Chancellor last in 1975, is edging upwards so 
month in his indication of 12 Smith’s progress is going to be 
per cent growth In M3 for the less marked below the line. But 
financial year compared with a most of its operating divisions 
little under 10 per cent in the are now moving fairly, smoothly 
year to mid-June. But at least with sales volume in the second 
the bearish message for the quarter rising by 7 per cent, 
securities markets bas been Hygiene is the obvious escep- 
well anticipated in the past few tion. This division is regaining 
months — and recent U.S. some of the market share it lost 
experience has shown that last year In tampons but condi- 
mo net ary growth can fluctuate tions are still very flat. Medical 
down as well as up. profits roughly half of the total. 


are an eighth ahead pin 
( he six months, plastics a 
of the red— having lost i 
in the second half of 1975 
the textile side is up by. 
than a fifth, thanks largj 
denim production which tci 
an extra 30 per cent of qa*' 
at the end of last year; " 
which lost perhaps £0.arr 
year, is now breaking eve*; 
losses in the U.S. offs \ 
profits at home. Turttfn 
the U.S. may now be n 
at little more than £H\m, a 
Down Ip to 44 Ip yesferd 
shares have underperform 
market since May with 
of nearly a fifth. The pr 
tivc yield is 6.8 per c en 
1976 ^arcings could cme 
around 4 ip a share. 

See also Page 16 


New. issue 

A three for eight right 
at a discount of 14 per 
on the market price wouV 
no chance of being unden 
in today’s markets. But: 
a placing with farilitif 
shareholders to partlclpal 
everyone will be happy ' 
at least that seems to hav 
tile experience of Polym 
smallish laundry equi 
company which has don 
that. 

Regrettably the news 
issue, and its associate* 
dend increase of 51 per 
does not seem to have a 
a complete surprise sin 
shares have risen liy IK 
tenth in the last few day 
on the basis of the mitrke 
before this speculative 
the company is raisin 
equivalent of almost a ti 
its capitalisation, which| 
haps .two thirds inure 1 
could have picked up via 
ventional rights issue, 
shareholders can join in 
want to. 

So other small compan 
cast envious eyes at this 
especially at a time 
private shareholders .7 
distinctly reluctant 10 
across with new equity. t 
However, the idea depra 
its success on the Instil 
being persuaded that tb 
a fundamental diff 
between the price at 
a given number of share 
be placed and the pr 
which such a block c. 
underwritten. That lot 
debatable. 

See also Page 16 


JKX 1 Q^VriatlSSl "JKl on ee 3ie el 'iSe^toind^lS^cSy Ws ope P thr . eat .;.° suspend OS. A statement i'ssued after a office as a mean* iof determining | 

*•- » - SHST SSJS 2 E ?r d ,? a KKrtLSS 

— ■ not cancel the reprocessing deal. Committee yesterday said that is ° n ® of the details on whicb 

consolidated fund AMD matidmai ( oAKic Diun Jt is the export of reprocess- plans of action had been agreed talks are continuing. 

CONSOLIDATED FUND AND NATIONAL LOANS FUND jng plants ratheT nuclear in several areas to advance the Any final solution is likely to 


CONSOLIDATED FUND AND NATIONAL LOANS FUND 



1st April-31 July 
1975 1976 

Cm. £m. 

Change 
£m. % 

forecast 

% 

Consolidated Fund 

Revenue 

Expenditure 

9,077 

10,981 

10,756 

12,855 

1,688 

1,847 

185 

17.1 

12A5 

10.7 

Deficit 

-1.904 

-2,090 


9.8 

13 

Other NLF 
transactions 

Reciepts* 

Payments 

Net borr. 

Other accts. 

969 

2,058 

-2,993 

169 

1,440 

1,987 

-2,637 

343 

471 

-71 

48.6 

—11.9 

37.4 

14.9 

Cent Govt. Borr. 
requirement 

-2,824 

-2J94 


-18.8 

18.4 


* corresponds to totoJ service of notional debt 


Continued from Page 1 

Leyland Board change 


ing plants rather than nuclear in several areas to advance the Any final solution is likely to 

reactors which the U.S. objects programme “ based on safeguard- draw a distinction between 

udget to, because the plants provide log the future of the industry.” “regular” casuals— people who 

1 recast a quicker way of producing earn their normal living on a 

% plutonium for an atomic weapons Tollrc pnntiniip casual employment basis — and 

programme. A aiKS continue “casual" casuals. These are men 

Mr Samupl Gammon the U S Talks on detailed methods of y ho supplement their regular 

cbaSe 5 d^Sr^hS^ ’xnade to operation are continuing. After income with casual work, much 

ilsT Z torn*** next mout h' ‘th. com - o done oc Mmflq. (or 

TO 7 French Foreien Ministry to nut:tee - on which the Newspaper airnaay newspapers. 

1 ~ convey toth^FYench Publishers Association and most . The precise number of workers 

1J Satement Dr Kls^neeris ^-et of *>» Print unions are repre- in toe second category is difficult 

1 j statem e nt, ^r^Mssmge rs regret t d hones tn make a nnhllc to determine, but a decision to 

£S* pubIlclly Senerated by the ^ tem ^ nt Jn Its proposal end this form of casual employ- 

This will be the end of the ■»“ about 3 ’°°° 

No chanffC beginning rather than the begin- J 

37.4 .... ““S of tbe end in the delicate ‘vt**™ „ii 

But since the week-end, in spite task of negotiating a techr ItCW p iper Call 

14.9 nf the efforts to play matters no logical transformation which • Mr. Bill Keys, general secre- 

down, it has remained perfectly will involve considerable redun- tary. of the Society of Graphical 

clear that the U.S. is sticking to dancies and elimination of tradi- and Allied Trades, and one of 

is 4 ltS ^ °^ K,sane ? r t* ^ ona ^ the leading negotiators, has 

_ t 55*25?*; Although most print union suggested to the TUC Finance 

leaders are agreed that the and General Purposes Committee 
areival of new technology is that the Introduction of new tech- 
^Ster’ Dr Vinlnfier'sSd ^at ineTitabI ®’ and are concentrating nology might make it possible to 

- sa -°s - tSLEz 


ABERC0M INVESTMENTS 
LIMITED 


( Incorporated m Hie Republic of South Africa) 


STATEMENT OF RESULTS 


The Directors announce the following audited consolidated income for the> 
year ended 30th June, 1976. . _ 


Turnover 


Year to 
30.6.76 
R’000 
108,820 


Year to 
30.6.75 
R’000 
78,428 


Per cent 
Increase 


Income before tax 
Tax 


13,206 

4,369 


20,347 

3,454 


27.6 v 


Income after tax 

Outside shareholders’ interests ... 


8,837 

618 


6,893 

614 


Income attributable to Abercom 
ordinary shareholders 


• 8,219 


6,279 30.9 


the Government-hacked re- 
organisation of the group. He 
has won a heavy slice of the 
new investment money for his 
division, and has pushed for- 
ward plans for a radical recon- 
struction along with a new 
model range. 

At the same time, however, 
tension has been building up 
between his group and the 
Leyland International organi- 
sation which is responsible for 
selling all vehicles overseas; 


-■ 1 American legislation, Introduced untested 

l*|'| ftflQTICript by Sen. Stewart Symington. 1 

L Vliail^V The unspoken hope seems to 

be for a compromise whereby 
and on the main Board rela- Pakistan would drop the plant in 
tions between Mr. Ellis and return for a U.S. guarantee of its 
Mr. Alex Park, RL’s chief security, perhaps including 
executive, have also become nuclear provisions as well. 


Weather 


Ordinary shares in issue 

(weighted average) 13,790,030 

Earnings per share ; 59.6 cents 

38.0 pence 

Dividends per share 29 cents 

18.1iience 

Total dividend amount R4,03 1,000 


UJL TO-DAY 


Wales, N.W. England, Lake 

lukewarm. 7 j France argues that the control MOSTLY DRY with sunny _ Dmtnrt 

Mr. Ellis's departure will covering the planned sale, which spells. Dry. Sunny spells. Earl y fog , 

mean that virtually all the j will be monitored by the Vienna- London. E. Anglia, Cent. S., A ery warm - Mas 25c <77F). 
directors of the company that 1 based International Atomic jg England. Midlands, Cooler on coasts. 


Dividends per share 


11,992,462 
52.4 cents 
35 pence. 
26 cents 
14.8 pence 
1*3.123*000 


bad to be rescued by the j Energy Agency, is fully in keep- 
Govemment will have left. ling with international standards. 


Channel Islands 


NJ3. England, Borders, Edln- 


The above figures do not include any extraordinary or capital profits. 


Government will have left. |ing with international standards. D .. {£ . fn „ burgh, Dundee, Aberdeen, NJE.I 

The exceptions among the .But these safeguards are con- ^ tt ly t 3 ‘ Scotland 

executive directors are Mr. Pat ;sidered inadequate by Washing- Very WaniL Dry. Ooudy at times. Coastal 

Lowry, director of personnel, tton. Max - '■'j* ’■ _ f no Warm mlanri Mnv 9ir 

and 3lr. Ron Lucas, company 1 It is accepted here that the England nn -o-ete 

secretary — the only BMC sur- j American pressure is dictated Dry. Sunny spells. Warm. 1 „ Al IV -j 


Continued from Page 1 

Industry loans 


ing system’s eligible liabilities in London c 
the month to mid-July announced advances in 


f not only by domestic political Max. 24C (75F). JJ**** 1 Scotiand, N. Ireland 

factors (the issue of nuclear pro- „ Dr y* Sunn y speUs, Very warm. 

life rati on has been vigorously BUSINESS CENTRES Max. 24C (75F). Cooler on 

taken up by the Democratic m . ' Tt;; rrr: - - coasts. 

Presidential candidate. Mr. rJa” Outlook: Mostly dry, very 

Jimmy Carter) but also by a [ *c d p *c *p warm with sunny spells. Some 

of , an ^£2*" I ” n mS I g H rain in N.W., perhaps also $.W. 

unchecked spread of nuclear Barcelona s 27 si Mexico c. s 28 63 Lighting-up: London 21.03; 

weapons, an increase prompted Belfast c m ra Mtam cam Mnnnhpctpr 91 is- niaaomir 


.. au luuease pruwpiea ^ == u si .u Mannhpt^pr 2118- niacurnw 

Clearers’ sterling by the use India bas made of | % ^ u « “ Sffa=t It if’ Gla?gow 

a the last month. pA technology to manufacture. B^wmn i n n umu f m m 21.35, Belfast 21-3*. 


bv the Bank of England this Thus two-thirds of the £1.04bn. its own bomb. Bristol s s n Newcastle s n to HOLIDAY RESORTS 

nioming, is a pointer to the increase can be attributed to Tbe U.S, is expected soon to ISK, S H £ 5S? Yortc « £ S 

possible trend in the unadjusted influences such as the debiting ; agree to a request from Iran for 3 m n Paris s M ra JS I h m tSInniM I m m 

money supply figures to be pub- of half-yearly interest and com- ; six to eight nuclear plants, but saw Perm f is h Biarritz f a c loch™ can 

limbed later this month after mission charges. The under- [that country, unlike Pakistan, is «. £ T? 2 bt*****! s 42 « Majorca s n n 

takine account of the rise in hank lying trend is calculated after ! a signatory to the nuclear non- « S S » H S “ 3 ^alasa s a a 


DIVIDENDS 

The interim dividend paid in March 1976 was 10 cents per share which 
together with the final declared today makes ; 29 cents for the year. 

CONVERSIONS TO U JK. CtJRRENCY. In the above table, earnings per 
share are stated at the rates prevailing at the dates of publication of ■. 
results. Past dividends paid are converted into the amounts of cash 
actually disbursed, and the future <Uvidend at the current rate*= ; 

DIVIDEND NO. 27 has been declared at the rate of 19 cents (12.1 pence) v 
per share, and will be payable to shareholders registered x>n the Johannes- 
burg and London registers on 27th August 1976. Dividend cheques will 
be posted on or about 30th September 1976. Those for shareholders on 
the London register being drawn, at the rate .of exchange then in force; ; 
non-resident shareholders’ tax, where applicable, will be deducted. 


b'jfstwi the overall rise in tbe overdraft facilities. 


Editorial Comment PI* 


UxxunUr? F .1 7) | Warsaw 
Madrid 5 28 SB Zurich 


F £l fO I. nl Man S 20 88'VeDlO? 


S 38 M 
S 3 SI 
S 28 St 
C 21 W 
C 29 82 
C 25 77 

S 31 58 
F 9 B 
S 3 84 
S 22 71 
fi 38 91 
S 28 82 
fi 9 W 
r is w 


prospects; ; 

For the year to June 197.7 the group is again budgeting for further growth 
and the directors f orecast total dividends of not Jess than 33 Cents per share. 

By. Order of the Board, 

. • . ’ '-Secretary. 

10th August, 1976. 


C IT S3 F— Pair, c— Ooudr. r — R ain S— Sunny. 
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